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Item 2.02. Results of Operations and Financial Condition

On May 2, 2018, Cimpress N.V. posted on its web site its Q3 Fiscal Year 2018 Quarterly Earnings Document announcing and discussing
its financial results for the third quarter ended March 31, 2018. The full text of the earnings document is furnished as Exhibit 99.1 to this report.

The information in this Iltem 2.02 and the exhibit 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 Q3 Fiscal Year 2018 Quarterly Earnings Document dated May 2, 2018
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IMPORTANT REMINDER OF CIMPRESS' UPPERMOST OBJECTIVES

We ask investors and potential investors in Cimpress to understand the uppermost 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 thay to be evaluated based on other criteria such as (but not
limited to) near- and mid-term operating income, net income, EPS, Adjusted Net Operating Profit (Adjusted NOP),
Adjusted EBITDA, and cash flow.

Our uppermost objectives are:

=  Strategic: 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: To maximize intrinsic value per share (“"IVPS"). We define IVPS as (a) the unlevered free cash
flow per diluted share that, in our best judgment, will ocour between now and the long-term future,
appropriately discounted to reflect our cost of capital, minus (b) net debt per diluted share. We define
unlevered free cash flow as free cash flow plus cash interest expense related to borrowing.

An explicit implication of our uppermost financial objective is that we accept fluctuations in our financial metrics as
we seek to make investments that we believe will further improve customer value andfor deliver attractive long-term
returns on investment. Such investments often negatively impact near-term revenue growth, gross margin,
contribution profit andfor cash flow.

To understand these objectives further, 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.

OUR STRATEGY

Cimpress invests in and builds customer-focused, entrepreneurial, mass-customization businesses for the long
term, which we manage in a decentralized, autonomous manner.

We drive competitive advantage across Cimpress by investing in a select few shared capabilities that have the
greatest potential to create company-wide value.

We limit all other cenftral activities to only those which absolutely must be performed centrally.

Page 3 of 33




LETTER FROM ROBERT

Dear Investor,

We remain on track o deliver on our financial objectives for this fiscal year. The following are a few key highlights of
our financial results for Q3 FY 2018:

+  Consolidated revenue grew 16% year over year, and organic constant-currency revenue grew 11%, which
in the aggregate was in line with the growth in Q2 FY 2018 and in Q3 FY 2017. This growth was bolstered
by Mational Pen, which was in the organic growth rate for the first time, and was offset by a deceleration in
our Vistaprint and Upload and Print businesses. This is described in more detail on page 8 of this
document.

+  Operating income and Adjusted NOP both increased significantly yvear over year primarily as a result of net
restructuring savings and operaling efficiencies.

+  Cash flow from operations declined compared to the prior year, whereas free cash flow improved. Note that
during the quarter we made earn-out payments related to our WIRmachenDRUCK and Easyflyer
acquisitions, in line with paslt commentary. These payments negatively impacted cash flow from operations
this quarter but not our free cash flow as we view these payments as part of the purchase price and not part
of operations.

+  We repurchased 321,113 of our own shares during Q3 for $39.6 million at an average price per share of
$123.23. Year to date we have repurchased 895,377 of our own shares for $94.7 million at an average
price per share of $105.78.

= Owr leverage ratio increased from 2.58 times ftrailing-twelve-month EBITDA at the end of December, 2017
to 2.79 at the end of March, 2018, as our EBITDA expanded sequentially but our debt increased from
seasonal working capital outilows and the earn-out payments and share repurchases outlined above.

Organizationally and culturally, we see evidence that the decentralization of the past year is helping us 1o "stay
small as we get big". Thal change has significantly increased the accountability of each of the leaders of our
businesses for key success drivers including, but not limited to, customer value improvements, the attraction and
motivation of talented team members, the delivery of attractive returns on investment, and the operation of our
businesses in a socially responsible manner.

We also believe that Cimpress continues to strengthen our cuslomer value propositions as a result of the many
changes and invesimenls we have made over the pasl six yaars. We believe thal the capilal we are allocating
across our company, combined with the organizational and strategic changes we have implemented over the last
year, is solidifying our competitive position and increasing our intrinsic value per share.

Sincerely,

(K

Robert S. Keane
Founder, President & CEO

Pleaze see non-GAAP reconciliations at the end of this document. Page 4 of 33




SUMMARY CONSOLIDATED RESULTS: THREE-YEAR TREND - Q3 FY 2018

$ in thousands, except percentages

REVENUE BY REPORTABLE SEGMENT, TOTAL REVENUE AND INCOME (LOSS) FROM OPERATIONS:

F'fuza;ﬁﬁ F‘r%ﬁﬂﬁ F\’Qz%m FYYIIIIJ'IE FHE!? les
istaprint 5 200691 |5 322804 |3 357606 [|F 914626 |§ 990,160 |5 1,105557
Uplcad and Print 116,356 142 476 183,768 286,171 426,821 536,685
Mational Pan - 58,828 81,545 — 58,828 267 360
All Other Businesses 30,560 28,027 18,865 110,515 99,410 67,913
Inter-segment eliminations (790) (1,580} (5,715) (2,473) {4,070} (16,108)
Total revenue $ 436817 |§ 550,585 |% 636,069 ||% 1,208,839 |$1,571,149 |§ 1,961,407
Reported revenue growth 29 %4 26 7y 1524 18% 20 4 25%
Organic constant currency revenue growth 10 94 11 \341 171% 119 9 49 11%
Income (loss) from operations § (17.531) |$ (41,943) |§ 16627 ||$ 62,163 |$ (36,046) [§ 135949
Income (loss) from operations margin {4.0)% (7.6} 2.6% 4. 7% {2.3)% 6,9%

PROFIT (LOSS) BY REPORTAELE SEGMENT ("SEGMENT PROFIT")
AND ADJUSTED NET OPERATING PROFIT (NOP):

a3 Q3 Q3 YTD ¥TD ¥YTD
FY 2016 FY 2017 FY 2018 FY 2016 FY 2017 FY 2018

Vistaprint $ 45631 |5 are2r |s 57661 || 166790 |5 1209015 |5 187605

Uplead and Print 15,448 12,983 17,367 40,868 43,232 54,505

Mational Pen — {3,226) 355 = {3,226) 19,185

All Other Businesses (3.908) | (10,085 {9,342) 1,541 (21,944} {25,459)
Total Segment Profit s 57083 |§ 37209 |s BG041 ||$S 209,199 |s 147977 [s 235938

Eﬁ:};ﬁ;ﬁ:ﬁdﬂgﬁgﬁgﬁgﬁ Sl 260t | (26017) {27.281) .7t | (78.669) (79.400)

Unallocated share-based compensation - {2,011) (8,600) - {8,773) (18,158)

et Aot e %E';‘Zﬁr?;ﬁ,%i'rﬂé” . 1,39 4,591 (4,811) 5,026 13,318 (8,958)
Adjusted Net Operating Profit $ 32397 |$ 13862 [$ 25330 ||$ 142454 |$ 73853 |5 120420
Adjusted Net Operating Profit margin 7.4% 2.5 % 4.09 10.9% 4.7 9 6.6%
Adjusted Met Operating Profit year-over-year growth 60% (57)% 83 164 {48)% 5%
CASH FLOW AND OTHER METRICS:

Q3 Q3 Q3 YTD YTD YTD
FY 2016 FY 2017 FY 2018 FY 2016 FY 2017 FY 2018

Mel cash provided by (used in) operating activities 5 3209055 B.A85|5 (32100115 1952200F 1236445 144633

Met cash provided by (used in) investing activities {160,108 (22,805 {21,955 (239,319]  (277.506 13,979

Eree cash flow 7,705 (21,261 (3,027} 117 566 37,840 116,649

Cash interest related to bormowing 2,909 5.378 6,153 18,556 21,607 28,209

Mote: 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 cur 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 cosls that are
allpcated to each of our businesses in fiscal 2018,

Please see non-GAAP reconciliations at the end of this document. Page 5 of 33




SUMMARY CONSOLIDATED RESULTS: QUARTERLY TREND - Q3 FY 2018

$ in millions, except percentages and share data

Revenue & Reported Revenue Growth (1)

762

ST ory $964  $563

5479
444

5437

L LT A1 A1 41 b B B
a1 Qaf Y P ¥ Y GV G Y e

Cash Flow from Operations (2)

5160
£105

852
533

$10 $16

$(32)
T

FCF

Infarast

(1) Reporfed revenue growth rates are impacted by the timing of acquisilions.

(2) Q3FYT18 cash flow from operations includes the payment of contingent earn-out iabilities of $49.2 milion related to the WIRmachenDRUCK and

Easyflyar acquisitions.

Please see non-GAAP recanciliations at the end of this document.
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SUMMARY CONSOLIDATED RESULTS (CONT.)

$ in millions, except percentages and share data

GAAP Operating Income (Loss)
& Adjusted Net Operating Profit

GAAP O (Loss) Adjusled NOP

594

$73
357
847
$32 534
530 i %25
e 817
514 510
33
[810)
(518)
(528)
(342)

o x‘:oﬁ{ ﬂﬁu*-""{ A1 o <1 o At e A1 G ﬂdﬁ{ ﬁ'&d’-‘"’"{ B

Debt (1)
Long-Term Short-Term

save S99 gy
$B21 3813

6597  epro  semp 5701

Cﬂ'ﬁ 'J:aﬁq. ".ﬁd‘- ot 41 ﬁfﬁ =1 m:;‘l"n &!f{ 41 0'&.4 ﬂd"fl B df{ AR

(1) Dbt nef of issuance costs and discounts,

Net Income (Loss) Attributable to Cimpress

£35

523
27

32)

(520)
(533) (535}

(343)

0571 ﬂbn'f{ Nﬁuﬂ"ﬂ b of{ - d?'?{ 2 a*?{ i ﬂ‘f{ \ﬁd?rﬁ ﬁdﬁ{ -

Weighted Average Shares Outstanding (M) (2)

Basic Diluted

330 32,6
31__:1.__...-—-..__.}'_[6 i 11 3.2 323 323 -
33 34 BB M3 3 M2 M2 M0 a7

i A ﬂﬁcﬁq 1&0&1 A1 01{_.{ +1 ﬁa.'r“‘ %1 0?'?{ A1 ﬂ’\fq % Uﬂfl ﬁd}?ﬂﬁ

(2) Q3FYT6, QIFY17, Q3IFY17, Q4FYTT & Q3FY18 basic and diluted shares are the same because we had a GAAP nel loss in these penods,

Please see non-GAAP recanciliations at the end of this document.
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INCOME STATEMENT HIGHLIGHTS

Qur reporled revenue growth of 16% benefited significantly
from year-over-year currency movements. Consolidated
organic constant-currency growth was 11% in Q3 of fiscal
years 2018 and 2017. Underneath this consistent top-level
constant-currency growth were offsetting items. National
Pen (included for the first ime in our organic revenue
growth) grew strongly, but Vislaprint and Upload and Print
growth deceleraled. The pressure on Vistaprint and our
Upload and Print businesses was due in part to the timing
of the Easter haoliday, which fell on the first day of the fourth
quarter this year, and later in the fourth quarter last year. In
April we've seen the comresponding benefit of this timing-
related difference.

The following year-over-year items positively influenced
GAAP operating income:

+ A%$22.5 million decrease in restructuring charges
compared to the year-ago period.

+ $17 million of combined year-over-year aperating
expense savings related to the decentralization
announced on January 25, 2017 and the Vistaprint
restrucluring implemented last quarter. These savings
were realized across technology and development,
marketing and selling, and general and administrative
costs. About 80% of the savings benefited Vistaprint's
Segment Profit, with the bulk of the remaining benefit in
our central and corporate cosls.

+ A$15.3 million year-over-year decrease in acquisition-
related charges as there were no impairment, eam-out,
or share-based compensation charges related to
investment consideration in the third quarter of fiscal year
2018, and acquisition-related amortization of intangible
assets was slightly lower year-over-year.

+ Organic investmenls were lower than last year, as
anticipated and described in our annual letter to investors
of July 26, 2017,

+ Favorable year-over-year currency flucluations that were
offset below the line by year-over-year changes in
realized gains and losses from certain hedging contracts
in other (expense) income, net,

These posilive year-over-year impacts were parlially offset
by $5.6 million of share-based compensation expense
related to supplemental performance share unit awards.

Adjusted NOP increased significanlly year over year
primarily due to the same reasons as GAAP operating
income, although Adjusted NOP excludes the impact of
restructuring charges and acquisilion-related charges, and
includes realized gains or losses on our currency hedges.
The net year-over-year impact of currency on Adjusted
MOF was negalive.

GAAP net income (loss) per diluted share for the third
quarter was $(0.07), versus ($1.38) in the same quarler a

Please see non-GAAP recanciliations at the end of this document.

2-Year Stacked Reported Revenue Growth

Earlier period Later period
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48% ay, as% A% o

0%
26%
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2-Year Stacked Constant-Currency Organic
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GAAP Operating Income (Loss) & Margin (%)
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%
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year ago. In addition lo the positive Taclors described
above, GAAP net income was positively influenced by non-
operational, non-cash year-over-year currency impacts in
other (expense) income, net, mare than offset by a year-
over-year increase in our tax provision.

Gross margin {revenue minus the cost of revenue
expressed as a percent of revenue) in the third quarter was
49.8%, down from 51.2% in the same quarler a year ago,
primarily due to the divestiture of Albumprinter in aur All
Other Businesses segment, as well as a continued mix
shift due to stronger growth in our Upload and Print
businesses, which have a lower gross margin than our
Vistaprint and National Pen businesses.

Conltribution margin (revenue minus the cost of revenue,
the cost of adverlising and payment processing, expressed
as a percent of revenue) in the third quarter was 31.2%,
down slightly from 31.4% in the same quarier a year ago.
Advertising as a percent of revenue decreased year over
year for the third quarter from 18.2% 1o 17.0%, which
nearly offset the decrease in gross margin as described
above. Lower Vistaprint advertising spend as a percent of
revenuea, our divestiture of Albumprinter, and currency
movements accounted for most of this change in
advertising as a percent of revenue.

Our incremental contribution profit in the quarler was
modest when excluding the benefit of currency. The
primary driver of this was that the Vistaprint business
continues to grow revenue from newer product lines that
are not yet optimized for scale. We continue to focus on the
marketing, production and operating initiatives that will help
improve the financial contribution of these newer products
over time. We are making progress in line with
expectations, but we remind investors that this effort will
take time.

Please see non-GAAP recanciliations at the end of this document.

GAAP Operating Income (Loss) &
Adjusted Net Operating Profit
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CASH FLOW & RETURN ON INVESTED CAPITAL

For the third quarter of FY 2018, we used $32.1 million of
cash from operations, compared with generating $9.0
million in the third quarter of FY 2017. The year-over-year
decrease was primarily driven by the payment of
contingent earn-oul liabilities of $49.2 million related to the
WIRmachenDRUCK and Easyflyer acquisitions included
within operating cash flow and larger seasonal
unfavorability in working capilal. These year-over-year
operating cash flow impacts were partially offset by
increased profitability from revenue growth, net savings
fram restrucluring (including a decrease of $3.3 million in
cash restructuring payments made in the quarter), and
lower cash taxes, The chart "Certain Cash Payments
Impacting Cash Flow from Operalions™ on the next page
illustrates the impact of interest expense, restructuring
payments and earn-ouls on our aperating cash flow.

Free cash flow was $(3.0) million in the third quarter of
fiscal 2018 compared to $(21.3) million in the same period
a year ago due in part to the same reasons as our
operating cash flow trends, with the exception of the eam-
out related payments, which we add back to calculate free
cash flow because we consider them to be part of the
purchase price for M&A, not part of operating activities. In
addition, free cash flow benefited from a decrease in
capilal expenditures of $11.9 million, pariially offset by an
increase in capitalized software and development costs of
$1.8 million relative to the year-ago period.

Internally, our most important guarterly and annual

performance metric is "unlevered free cash flow", which we
define as free cash flow plus cash interest expense related
to borrowing. The top two charts at the right illustrate these
compaonents on a quarterly and trailing-twealve-month basis,

Trailing-twelve-month cash from operations, free cash flow
and unlevered free cash flow improved year over year as
we have realized net restructuring savings and our net
investment spend has decreased year over year.

The GAAP operating measures thal we use as a basis lo
calculate Return on Invested Capital (ROIC) are total debt,
total shareholders’ equily, and operaling income. The year-
over-year lrend in these GAAP measures was favorable 1o
ROIC, as operaling income increased significantly and debt
decreased significantly. On a trailing-twelve-month basis,
Adjusted ROIC as of March 31, 2018 improved significantly
compared to the prior-year Q3 TTM period. TTM Adjusted
ROIC was approximately 12% including share-based
compensation not related to investment consideration, and
16% excluding all share-based compensation expense. As
of Q2 FY18, Adjusted ROIC reflected a full year of National
Pen operating results, which are highly seasonal in the
December period.

Please see non-GAAP recanciliations at the end of this document.

Free Cash Flow &
Cash Interest Related to Borrowing
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Cash Flow from Operations Cash Flow from Operations

(Quarterly) (TTM)
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* Cash restrucluring and cash interest relaled to borrowing impact both
cash flow from operations and free cash low. Cash eam-oul paymenis
impact cash flow from operations buf are excluded from free cash fow.

Please see non-GAAP reconciliations at the end of this document. Page 11 of 33




SEGMENT RESULTS

VISTAPRINT

Vistaprint saw continued growth in repeat customer
bookings for the third quarter of FY 2018; however new
customer bookings decreased in constant currencies due
in part to reduced advertising spend as a percent of
revenue. The timing of the Easter holiday also negatively
impacted Q3 growth, which was 7% in constant currencies.
Vistaprint's constant-currency growth on a two-year
stacked basis has been consistent over the past several
quarters. Year-lo-date Vislaprint revenue growth was 12%
on a reported basis and 9% in constant currencies.

Segment Profitin Q3 FY 2018 increased by $20.0 million
year over year, and Segment Profit margin was up 440
basis points compared to the year-ago period. A
combination of the following factors drove this
improvement: approximately $14 million of year-over-year
operating expense savings from our January 2017 and
Movernber 2017 restructuring iniliatives, revenue growth,
reduced advertising as a percent of revenue, and favorable
currency movements. As a reminder, we do not allocate
realized gains or losses from our hedging contracts o our
segment operating results.

As discussed at our investor day last August, one of
Vistaprint's objectives is to optimize the large number of
new products and services that were launched in fiscal
2017 and that we continue to launch in fiscal 2018. We
believe that there are pricing and operating levers to
improve the profitability of these products over time. That
effort is underway, and while we are already seeing some
positive indicators that these efforts are making a
difference, it will take time to scale and transition those new
products and services from invesiments lo cash generalive
business. While these investments in new products and
services put pressure on near-term profitability, we expect
they will continue to help us altract higher-value customers
and improve customer loyalty and, over time, deliver
attractive returns on our investment. During the third
quarter, we began to shift production of several of lhese
newer products from third parties to our own plants.

Consistent with what we have discussed previously, we
expect the year-over-year impact of shipping price
reductions within the Vistaprint business to be minimal for
fiscal year 2018. The year-over-year profit impact for the
third quarter was a benefit of approximately $1 million.

Pleaze see non-GAAP reconciliations at the end of this document.

&

Revenue ($M) & Reported Revenue Growth

$429
som1 S306 saar o 323 $az1 319 345
- -, %

- -
B I P I ST i

- -
= -

& & a ol o a1 & & &
o TtV gt af Y et et gt gt

Organic Constant Currency Revenue Growth

12% 12%
0% &% 9% 108 g% 7%

_..—-—-.._______..-\{3;:‘____________

a a 1
o \Eﬂr\f‘ﬁﬁa‘\f{j‘ oqiﬂ\ l:if{ﬂ ﬁh?p o‘i‘ﬂ' ot B e

2-Year Stacked Constant-Currency Organic
Revenue Growth

Earlier period Later period
23%
1k 1 6% 17T% 2% yaw 1% 8%  19%
0% [12% eon pgmen 125 (8% owl [ow) 7%
1% 1% 12% 12%
B A A
B E g g g S P
W ] .l@”l J@ K_‘\ .l\ﬁ‘ k:l:'l -'\"' (\'
d & & & & &

Segment Profit ($M) & Segment Profit Margin

509
$67 58
36538 g %

16% |16% 18% 16%
o 12% 12% lape

4% 4% Al At A 4B A% Wb
F T T gt ot gt et et et e

Vistaprint Advertising ($M) & % of Revenue

o
%64 65 369 580 gr3 69 73 38 7T

2% 2% 4% pm 23% 2% 3% 2% 22%

Eu: 49 X1 +1 41 ;1 A% kv At
T g g Pt Gt et gt gt

Page 12 of 33




UPLOAD AND PRINT BUSINESSES

Organic conslant-currency revenue growth in Q3 FY 2018
decelerated versus the year-ago period as we saw
fluctuations in some of our businesses this quarter due in
part to the timing of the Easter holiday. Year-to-date Upload
and Print revenue growth was 26% on a reported basis and
15% in constant currencies.

Segment Profit in Q3 FY 2018 was up by $4.4 million year
over year due primarily to growth in gross profit dollars and
operating expense efficiencies in several businesses as
well as currency benefils, partially offsel by increased
investments in technology. Segment Profit margin
increased 40 bps year over year,

We continue to see evidence that the January 2017
decenltralization is driving the desired impacts within our
Upload and Print businesses. This is primarily due lo
tighter cross-functional connections of marketing,
technology, manufacluring and service teams, allowing the
businesses lo be more agile and waork faster. We continue
to see opporiunities to shift production of certain products
to lower-cost andfor higher-quality options through the
mass customization platform. The current benefits remain
relatively small, but we expect them to begin to grow
through Q4 and in FY 2019,

As described at our investor day in August 2017, the
aggregate unleverad free cash flow of the full portfolio of
Upload and Print businesses has exceeded our aggregate
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Note: We did not own any Upload & Print businesses in the Q3 FY15
year-age period, and therefore did not have arganie constant-currency
revenue growth in that perod.

deal model plans to date, and we expect it to continue to
do so in the future.
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NATIONAL PEN

This is the first quarter in which we have a year-over-year
comparisan for Mational Pen's post-acquisition financial
and operating resulls. Revenue grew sltrongly across
channels and geographies due to great execution, benefits
from aclions laken last year to improve marketing
performance, increased marketing and prospecling
investment, and increased inter-company sales to other
Cimpress businesses.

Mational Pen's Q3 FY 2018 growth gives us increased
confidence in the changes we have discussed over recent
quarters. Now that we have seen two quarters of strong
growth following these aclions we are optimistic that, for
the full fiscal year 2018, National Pen's pro-forma growth
rate will be higher than the high single-digit growth rate that
we indicated last quarter.

We believe Mational Pen can grow at a healthy rate in the
future, but caution investors that we do not expect ongoing
growth rates to be anywhere near this past quarter's 30%.
Mational Pen's high recent growth rate resulted in large part
from (i) reduced marketing investments a year ago as we
made the changes which lowered revenue in that
comparison period and (ii) changes that may not materially
benefit the growth rate beyond the first year after the
changes look place.

Segment Profit improved year over year by $3.6 million,
due to strong revenue growth, cost reductions specific to
Mational Pen and cost synergies under Cimpress, partially
offset by increased investments in technology and life-time
value based adverlising.

We've made good progress on post-acquisition plans in
line with those we presented al investor day in August,
2017. Multiple other Cimpress businesses have begun to
tap into National Pen's product offering via our mass
customization platform. We've also gained operational cost
reductions by leveraging Cimpress' global shipping
contracts, as well several other operational savings.

(ONATIONAL PEN

(e 7772 u«ac.;e is our business!™
?...-—"__

// S

Please see non-GAAP recanciliations at the end of this document.
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ALL OTHER BUSINESSES

The first revenue chart on the right breaks out the
Albumprinter contribution to revenue in this segment for the
final four quarters of ownership. While reported revenue
growth in this segment reflects our August 31, 2017
divestiture of Albumprinter, the organic constant-currency
growth rate in the second chart excludes Albumprinter
slarting al the beginning of FY18.

Corporate Solutions continues to build foundations for new
growth opportunities, remains early in this process and is
growing strongly. Our mulliple Most of World businesses
also continue to grow strongly, but each off of small bases.

Q3 FY 2018 Segmenlt Loss improved by $0.7 million year
over year primarily due to volume absorplion and
advertising efficiency in our Most of World businesses,
parially offset by the divesliture of Albumprinter, whose
contribution to the All Other Businesses Segment Profit
was $0.5 million in the year-ago period. Segment Loss
margin declined from (36)% o (50)% year over year due to
the loss of Albumprinter revenue.

Our objective for all of these young businesses remains the
same: to build long-term foundations in large and
potentially attractive markets. It is likely that the organic
constant-currency revenue growth rate will continue to
fluctuate meaningfully as a result. In all of these
businesses we continue to operate at a significant
operaling loss as previously described and as planned, and
we expect to continue to do so in the next several years.

BUSINESSES IN THIS REPORTABLE SEGMENT

Corporate Solutions, serving medium-sized businesses
and larger corporations, as well as our legacy business
with retail pariners and franchise businesses. The primary
brand by which we market is "Vistaprint Corporate”.

vistaprint

corporate solut

Most of World, consisting of our businesses in Bragzil,
China, India and Japan. In Japan and India, we primarily
operate under close derivatives of the Vistaprint business
model and technology, albeit with product, content and
service offerings that we tailor to the Japanese and Indian
markets.

printi? ‘P ENTiX
¢ vistaprint

Please see non-GAAP recanciliations at the end of this document.
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CENTRAL AND CORPORATE COSTS

See the table below for definitions of the compaonents of
central and corporate costs.

In Q3 FY 2018, our central and corporate cosis excluding
unallocated share based compensation ("SBC") grew
slightly year over year. As a percent of revenue, these
costs excluding unallocated SBC declined by 40 bps. The
increase in unallocated SBC is due to the inclusion of
SPSUs defined in the table below.

Our Cimpress Technology team continues to build and
deploy our mass customization platform ("MCP"). This is a
growing set of software services and standards that deliver
business and customer funclionality to our businesses. We
remain early in the journey toward our vision for MCP, but
are encouraged by the steady progress we are making.
Our decentralized businesses are actively involved in the
selection and scoping of new MCP functionality, an
approach which has increased the internal adoption of
these technologies.

What are Central and Corporate Costs?

MCP Software engineering and related costs to expand
Investment the ful"lUliUI‘lE"ty of our Mass Customization
Platform (MCP).

Cur operationally oriented shared-service
orgamzations of (1) global procurement, (2) the
technical maintenance and hosting of the MCF,
and (3) privacy, and information security
management, plus the administrative costs of our
Cimpress India offices where numerous Cimpress

OG:':;;?I: businesses have dedicated business-spacific
%nsts 9 |ieam members. Even if we did not manage our

Central Operating Costs on a shared basis they
would shill be required to operate our businesses,
and we believe that, if deceniralized, they would
cost the same or more as under our shared
model, albeit withoul as many current and
potential future synergies.

Corporate activities, including the office of the
CEOQ, the supervisory board, direclors and
Corporate |officers insurance, treasury, tax, capital allocation,

Costs financial consclidation, audit, corporate legal,
internal company-wide communications, investor
relations and corporate strategy.

The GAAP accounting value of perfarmance
share units (PSLUs) across Cimpress, minus what
we cross-charge either to our businesses or to
the above cenfral cost categories. We cross-
charge the cash ?_(rant value of a long-term
incentive award, However, the total value of the
Supplemental PSUs (SPSUs) as described in the
Unallocated next paragraph remain in Unallocated SBC.

SBC  |Beginning in Q2 FY 2018, Unallocated SBC
includes expense related to certain SPSU awards
that include a multi-year financial performance
candition. They are subject to mark-to-market
accounting throughout the performance vesting
period if the performance condilion is probable of
being achieved, so we expect the related costs to
be volatile depending on share price fluctuations.

Please see non-GAAP recanciliations at the end of this document.
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* We present this cost category excluding the Unallocated SBC to help
our investors see the potential for scale leverage in these central
costs without the volatilty and accounting complexities of the
Unallocated SBC. For avaidance of doubt, we view SBC as a cosl,
and balfeve investors should, too. As a reminder we charge our
businesses a cost based on the cash valug of lang-term incentive
grants, which excludes some of these accounting complexities, and
which iz included in each segment's results each period. You can find
additional infermation on the LTI averview documen! posted on
ircimpress.com. Al numbers rounded to nearest million and may not
sum to tatal Central and Corporate Costs when combined with the
rounded Unallocated SBC figures in the chart above,
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CURRENCY IMPACTS

Changes in currency rates positively impacted our year-
over-year revenue growth rate by about 800 basis points
for the third quarter of FY 2018.

There are many natural expense offsets in local currencies
in our business and, therefore, the net currency impact to
our bottom line is less pronounced than it is o revenue,
Our most significant nel currency exposures by volume are
the Euro and the British Pound.

We also enter into currency derivative contracts to hedge
the risk for certain currencies where we have a net
Adjusted EBITDA exposure, We hedge our Adjusted
EBITDA because il is the primary metric used in our debt
covenants. We do not apply hedge accounting to these
hedges, which increases the volatility of the gains or losses
that are included in our net income from quarter lo quarter.
Realized and unrealized gains or losses from these hedges
are recorded in Olher (expense) income, net, along with
other currency-related gains or losses. The realized gains
or losses on our Adjusted EBITDA hedging contracts are
added back to our Adjusted NOP to show the economic
impact of our hedging activities,

Qur Other expense, net was $1.6 million for the third
quarter of FY 2018. The vast majorily of this is currency
related, as follows:

+ Approximately $3 million of gains are primarily related to
unrealized non-cash net gains on intercompany loans
and currency hedges. These are included in our net
income, but excluded from our Adjusted NOP.

+ The unrealized gains above were more than offset by the
realized losses on cerlain currency derivative contracls of
$4.8 million for the third quarter. These realized losses
affect both our net income and Adjusted NOP.

Please see non-GAAP recanciliations at the end of this document.

Other Income (Expense), Net
21

318

(%2) (52)

(57) 58
(58) 511) (38}

(516)

45 e ] 31 a1 a1 51 A% 3% 3B
ot gt G gt gt e e gt

Realized Gains (Losses) on
Certain Currency Derivatives
$7
55
53

%2
$ §1

(51

(54)
(85)

LR LR A1 LUy AL LI
ot i T g T ot g ot o

Page 17 of 33




ADJUSTED EBITDA, DEBT & SHARE REPURCHASES

We do not manage our overall business performance to
Adjusted EBITDA; however, it is a component of unlevered
free cash flow which is the financial metric we use in
managing the business on an annual basis.

Adjusted EBITDA is operating income minus depreciation
and amortization (including acquisition-related amortization
of intangible assets), goodwill and other impairment
charges, restructuring charges, gains on the purchase or
sale of subsidiaries, share-based compensation, and
several other items described in the non-GAAP
reconciliation section of this letter. Adjusted EBITDA for Q3
FY 2018 was $67.8 million, up 35% from Q3 FY 2017 and
our TTM Adjusted EBITDA was $306.4 million, up 29%
from the year-ago TTM period. Though Adjusted EBITDA
excludes several costs and benefits in our operating
income, Q3 and TTM Adjusted EBITDA moved in line with
the trends in operating income discussed on page 8 of this
document.

The calculation for our debt leverage ratio (total or senior
secured debt to trailing-twelve-month EBITDA) uses
definitions of both debt and EBITDA that differ from the
corresponding figures reported in this document. For
example, the EBITDA defined in our debt covenants gives
pro forma effect for acquired and divested businesses that
closed within the trailing-twelve-manth period ended March
31, 2018, as well as other smaller differences.

Qur total leverage ratio was 2.79 as of March 31, 2018,
and our senior secured leverage ratio was 1.85. While our
TTM Adjusted EBITDA did increase sequentially in Q3 FY
2018, our debt also increased due to the unfavorable
seasonal working capital changes in our third quarter, in
addition to $51.3 million of acquisition-related earn-out
payments, and the share repurchases described below.

Our credit facility provides ample liguidity for the company,
but we have various covenants that prevent us from
borrowing up to the maximum size of the credit facility as of
March 31, 2018.

During Q3 FY 2018, we repurchased 321,113 Cimpress
shares for $39.6 million inclusive of transaction costs, at an
average price per share of $123.23. We consider share
repurchases to be an important category of capital
deployment. We make our share repurchase decisions by
comparing the potential returns of share repurchases to the
potential returns on other uses of that capital. Our choice to
repurchase is also guided by our debt covenants and
obligations under our equity compensation plans, as well
as legal and tax considerations.

Please see non-GAAP reconciliations at the end of this document.
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HOUSEKEEPING ITEMS

Please note the following housekeeping items:

* Qur current best estimate for total share-based compensalion expense for the full fiscal year 2018 has
increased to approximately $45 million. We continue to expect a portion of our share-based compensation
expense to be volatile as certain awards granted in fiscal 2018 are subject to mark-to-market accounting
throughout a three-year performance vesting period, and therefore, the related accounting treatment is
sensitive to share price changes during such period. This is the primary driver of our increased estimate this
quarter.

= Throughout this fiscal year, the currency rates that have the greatest impact on our financial results have
generally moved favorably versus last year. However, the net impact of currency changes on our Adjusted NOP
has been negative as it also includes changes in our realized gains/losses from hedges. In fiscal 2019, we
expect currency to have a favorable year-over-year impact on Adjusted NOP if currency rates remain similar to
current rates.

Pleaze see non-GAAP reconciliations at the end of this documenl. Page 19 of 33




CONSOLIDATED BALANCE SHEETS
(unaudited in thousands, except share and per share data)

March 31, June 30,
2018 2017

Assets
Current assets:

Cash and cash equivalents 5 49,878 % 25,697

Accounts receivable, net of allowances of $7,520 and $3,590, respectively 65,632 48,630

Inventory 63,009 46,563

Prepaid expenses and other current assets 69,231 78,835

Assets held for sale — 46,276
Total current assets 247 TS50 246,001
Property, plant and equipment, net 501,115 511,947
Software and website development costs, net 56,279 48,470
Defarred tax assets 66,753 48,004
Goodwill 542 369 514,963
Intangible assets, net 250,593 275,924
Other assets 44,994 34,560
Total assets ] 1,709.853 % 1,679,869
Liabilities, noncontrolling interests and shareholders’ equity
Current liabilities:

Accounts payable 5 147,089 % 127,386

Accrued expenses 210,407 175,567

Deferred revenue 34,991 30,372

Short-term dabt 26,214 28,926

Other current liabilities 42 922 78,435

Liabilities held for sale — 8,797
Total current liabilities 461,623 449,483
Deferred tax liabilities 56,089 60,743
Lease financing obligation 103,737 106,606
Long-term debt 786,401 847,730
Other liabilities 120,610 a4 683
Total liabilities 1,528,460 1,558,245
Commitmeants and contingencies
Redeemable noncontralling interests &7,805 45412
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 30,714,481 and 31,415,503 shares outstanding, respectively 615 615

Treasury shares, at cost, 13,366,146 and 12,665,124 shares, respectively (675,536) (588,365)

Additional paid-in capital 380,758 361,376

Retained earnings 459,940 414,771

Accumulated other comprehensive loss (B2 4T6) (113,398)
Total shareholders’ equity attributable to Cimprass NV, 93,30 74,999
Moncantrolling interasts 287 213
Total shareholders' equity 93,588 75,212
Total liabilities, noncontrolling interests and shareholders' equity 5 1,709,853 % 1,679,869
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CONSOLIDATED STATEMENTS OF OPERATIONS
(unaudited in thousands, except share and per share data)

Three Months Ended Nine Months Ended
March 31, March 31,
2018 2017 2018 2017
Revenue $ 636069 % 550,585 $1961.407 51,571,149
Cost of revenue (1) 319,209 268,482 963,249 757,898
Technology and development expense (1) 61,267 63,236 182,588 178,528
Marketing and selling expense (1) 179,591 167,284 546,469 451,310
General and administrative expense (1) 44,103 45,730 127,869 150,471
Amortization of acquired intangible assets 12,941 13,450 38132 33.542
Restructuring expense (1) 2,33 24,790 14,686 25,880
{Gain) on sale of subsidianies — — (47.545) —
Impairment of goodwill and acquired intangible assets —_ 9,556 — 9,556
Income (losg) from operations 16,627 (41,943) 135,949 (36,048)
Other (expense) income, net (1,558) (6,582) (25,602) 21,835
Interest expense, net (12,652) {11,584) (38,2683) (31,119)
Income (loss) before income taxes 2417 (60,109) 72,084 (45,330)
Income tax expense (banefit) 4,019 (17,431) 19,657 (7,644)
Net {loss) income (1,602) (42,678) 52,427 (37 ,686)
Add: Met (income) loss attributable to noncontrolling interest (663) (256) (1.394) 67T
Net (loss) income attributable to Cimpress .. 3 (2,265) § (42934) § 51,033 § (37,009)

Basic net (loss) income per share attributable to Cimpress NV, 3 (0.07) § {1.38) § 165 § (1.18)
Diluted net (loss) income per share attributable to Cimpress M.V, % (0.07) § {1.38) % 158 § (1.18)
Weighted average shares outstanding — basic 30,724,018 31,103,388 30,992,066 31,323,451

Weighted average shares oulstanding — diluted 30,724,018 31,103,388 32,276,520 31,323,451

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

Three Months Ended Nine Months Ended
March 31, March 31,

2018 2017 2018 2017
Cost of revenue 5 105 § o1 § 240 % 209
Technology and development expense 3,242 1,123 7.916 6,566
Marketing and selling expense 2,138 1,242 4,981 3,542
General and administrative expense 7,288 4,084 18,254 19.071
Restructuring expense 718 6,257 1,327 6,257
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CONSOLIDATED STATEMENTS OF CASH FLOWS
{unaudited, in thousands)

Operating activities
Met {loss) income
Adjustments to reconcile net income (loss) to net cash provided by
operating activities:
Depreciation and amortization
Impairment of goodwill and acquired intangible assels
Share-based compensation expense
Deferred taxes
Gain on sale of subsidiaries
Change in contingent earn-out liability
Gain on sale of available-for-sale securities
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
Payments of contingent consideration in excess of acquisition date
fair value
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
Met cash (used in) provided by operating activities
Investing activities
Purchases of property, plant and equipment
Business acquisitions, net of cash acquired
Proceeds from the sale of subsidiaries, net of transactions cosis and
cazh divested
Purchases of intangible assets
Capitalization of software and website development costs
Proceeds from sale of available-for-sale securities
Other investing activities
Met cash (used in) provided by investing activities
Financing activities
Proceeds from borrowings of debt
Payments of debt and debt issuance costs

Payments of purchase consideration included in acquisition-date fair
value

Payments of withholding taxes in connection with equity awards
Payments of capital lease obligations

Purchase of ordinary shares

Purchase of noncontrolling interests

Proceeds from issuance of ordinary shares

Issuance of loans

Proceeds from sale of noncontrolling interest

Capital contribution fram noncontrolling interest
Other financing activities

Met cash provided by (used in) financing acfivities
Effect of exchange rate changes on cash

Change in cash held for sale

Met 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 Nine Months Ended
March 31, Marech 31,
2018 2017 2018 2017

§ (1802) § (42678) § 52427 § (37,686)
43,437 43,402 127,120 115,784
—_ 9,556 - 9,556
13,492 12,797 33,718 35,645
(2,683) (20,341) (9,552) (37.849)
— — {47,545) —

—_ 4,598 1,774 27,364

— — — (2,268)
4705 5412 9,246 839
(8,064) 6,031 5,211 {7,215)
4,639) — (4,639) —
1,312 2,404 2,129 4123
1,760 2612 (14,696) 3,434
(4,747) {2,949) (12,104) (7,136)
4,310 16,679 136 2,388
(25,156) (11,800) 18,448 9,908
(54,234) {16,638} (17.040) 6,756
{32,109) 8,985 144,633 123,644
(8,767) (20,656) (47.,441) (56,918)
— 1,941 {110) (204,875)

— — 93,779 —

{30) (22) (308) (110)
{11,362) {9,568) (29,4786) (28,678)
—_ — — 6,346
(1,796) 5,500 (2.465) 6,727
{21,955) (22,805) 13,979 (277,508)
279,159 165,004 590,508 612,004
(168,687) {150,511} (659,404) (398,282)
(2,022) {539) (2,108) (539)
(982) {1,952) (3,080) (10,816)
(4,317) (5,215) (13,779) (12,029)
(39,571) — (94,710) (50,008)
—_ —_ _ (20,230)

2,497 74 11,516 kK|
(4,500) — (16,500) —
— — 35,380 —

—_ — — 1,404

— — - 1,281
61,577 6,861 (152,164) 123,116
2,301 838 5,691 (3,213)
— — 12,042 —
9,814 {8,121) 24,181 (33,959)
40,064 49,588 25,697 77,426
$ 49878 3 43467 § 49878 F 43467

Page 22 of 33




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: Constant-currency revenue growth, constant-
currency revenue growth excluding revenue from acquisitions and divestitures made in the last twelve months,
Adjusted Net Operating Profit, Adjusted EBITDA, free cash flow and Trailing-Twelve-Month Return on Invested
Capital:

+  Constant-currency revenue growth is estimated by translating all non-U.3. 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.

+ Q3 FY 2018 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,

+  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.

+  Adjusted EBITDA is defined as operating income plus depreciation and amortization (excluding
depreciation and amortization related to our Waltham, Massachuselts office lease) plus share-based
compensation expense plus proceeds from insurance plus earn-out related charges plus certain
impairments plus restructuring related charges plus realized gains or losses on currency derivatives less
interest expense related to our Waltham, Massachusetts office lease less gain on purchase or sale of
subsidiaries.

+  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.

+  Trailing-Twelve-Month Return on Invested Capital is Adjusted NOPAT or Adjusted NOPAT excluding share-
based compensation, divided by debt plus redeemable noncontrolling interest plus shareholders equity,
less excess cash. Adjusted NOPAT is defined as Adjusted NOP from above, less cash taxes. Adjusted
MOPAT excluding share-based compensation adds back all share-based compensation expense that has
not already been added back to Adjusted NOPAT. Excess cash is cash and equivalents greater than 5% of
last twelve month revenues and, if negative, is capped at zero. Operating leases have not been converted
to debt for purposes of this calculation.

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 aver recent years we believe excluding the cosls 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 operaling 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 operaling income. We do not, nor do we suggest that investors should,
consider such non-GAAP financial 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 lables 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.
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REVENUE GROWTH RATES BY SEGMENT

{Quarterly)

Vistaprint QAFY16 | Q4FY16 | QIFYIT | Q2ZFY1T | Q3FY1T7 | Q4FY1T | Q1FY18 | Q2FY18 | QaFY18
Reporied revenue growih 5% 12% T T 11 i 5% 11 % 13 % 11 %
Currency impact 2% — 1% 2% 1% 1% {11 4% (417
Revenue growth in constant currency 10% 12%9 8% 9% 12%9 69 10 9 LR T %
Upload and Print Q3IFY16 | Q4FY16 | QIFY1T | Q2FY1T | Q3FY1T | Q4FYAT | Q1FY18 | Q2FY18 | Q3FY18
Reported revenue growth 201 % 94 % 72 % B3 ¥4 22 % 10% 22 % 26 % 29 %
Currency impact 2 % (2)% 1 % 3 % 5 % 4% (B (100 (17)%
Revenue growth in constant currency 203 % 92 % 73 % BB ¥ 27 % 14%; 16 % 16 % 12 %
Impact of TTM acquisiions (17erd (71 (810 (55 (14)% — — % — % — %
Ef;figitﬁﬂﬂmh in constant currency excl. TTM 25 o) 29 o) 12 o) 11 % 13 o) 149 16 o) 16 %) 12 %)
National Pen Q3FY16 | Q4FY16 | QIFY1T | Q2FY1T | Q3FY1T | Q4FY1T | Q1FY18 | QG2FY18 | Q3FY18
Reported revenue growth’ i, WA A, MNAL 100% 1009 100 % 100 % 39 %
Currency impact (07 BB Mif (7S —wd e e —wl (o
Revenue growth in constant currency NIA, A MiA, MiA 100 % 100%4 100 % 100 % 30 %
Impact of TTM acquisitions A, NIA MIA MAL (1003 (10005 (10005 (1000 —
sg;figﬁﬁgnwh in constant currency excl, TTM MIA MIA NIA NIA — — — 1 — 8 a0 %)
Pro Forma National Pen Growth Rates:

Pro forma revenue growth in U.S. doflars N/A MAA MNiA WA (8154 (5)% (5)%4 33 % N/A

Cumency impact A MA MNA WA 3% 39 (2] (514 A

Pro forma revenue growth in constant currency N/A NAA MNA NA (5% (254 (7154 28 9 NA

Impact of discontinued operations NiA A NA NA 3% 3% 4 % — ¥ NiA

gﬂ,ﬂ;’g cﬁﬁﬁgﬁ“jﬂﬂﬂg‘ﬂ”‘ cumency; mwal  mal  owal omml| 2 19 (3 289  wam
All Other Businesses Q3FY16 | Q4FY16 | QIFY1T | Q2FY1T | Q3FY1T | Q4FY1T | Q1FY18 | Q2FY18 | Q3FY18
Reported revenue growth {71 B (17 {71 {87 e 7ol (53 (33199
Currency impact 4 % — % {2)% — % {1)%4 1% {293 — % —
Revenue growth in constant currency (3% (B (19)%4 {71 {9)%% 79 5 %y (53)5 (331
Impact of TTM acquisitions and divestiluras — % — — % — % — — % 35 % 7o BE %
e b Doy weecl TN el @] o o el T a0 2% 53

'National Pen's reported revenue grawth was 100% from Q3 FY17 to Q2 FY18 since we did not own this business in the cormespoending year-ago
periods.
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CONSTANT-CURRENCY REVENUE GROWTH RATES

(Quarterly)

Q3FY16 | Q4FY16 | QIFY17 | Q2FY1T | Q3FY1T | Q4FY1T | QIFY18 | Q2FY18 | Q3FY18
Reported revenue growlh 200 26% 18% 16°] 269 18% 2ve] 3z 169
Currency impact 29— 1% 2% 2 % 29 3 sed (8
Revenue growth in constant currency 3 W 26 % 19 9 18 % 28 W 20 % 24 9 27 Uy 8 %y
Impact of TTM acquisitions, divestitures & Jv's (21l (sl apd  copd  gmed  ed 2] (e 3 %
;ﬂﬁigﬁﬁm&;ﬁg‘ﬁﬁm"w ex. TTM w1y B % g 119y L IEETE TR BT
b g, e s sl mw 6w W 9w 7H 5% 18 19%

Note: Q3FY17, Q4FY1T, QIFY18 and Q2FY18 lotal company revenue growth in constant curency excluding TTM acquisitions, divestifures and
Joint ventures excludes the impact of currency and revenue from National Pan. Q1FY18, Q2FY18 and Q3F Y18 excludes the impact of currency

and revenue from Albumprinter,

CONSTANT-CURRENCY REVENUE GROWTH RATES

{(YTD)

a3rvis | 3rviz | a3rvis
Reported revenue growih 18% 20% 25 %
Currency impact 6 % 2 % (5)%
Revenue growth in constant currency 24 % 22 W 20 %
Impact of TTM acquisitions, divestitures & JVs {(131%  (13)% {9)°
Revenue growth in constant currency ex. TTM acquisitions, divestitures & JVs " %W 9 % 1 %
Reported revenue growth rate ex. TTM acquisitions, divestitures & JVs 5 iy T 16 %

CONSTANT-CURRENCY REVENUE GROWTH RATES
{Annual)

Total Company FY14 FY15 FY16 FY17
Reported Revenue Growth 9 % 18 % 20 T 19 %y
Currency Impact (1)%4 5 % 4 % 2%
Revenue Growth in Constant Currency By 23 % 24 21 %
Impact of TTM Acquisitions & Jvs (4% {14)% [13)% 13)%
aR:(;r:g:gﬂg;&ﬂl:{:\ constant currency ex. TTM 4 %) g %) 11 %) 8 %
FY2017, by Reportable Segments Vistaprint Upload & Print National Pen nﬂfi‘i‘is
Reported Revenue Growth 7oy 36 W 100 % {71%
Currency Impact 2% 3 % — % —
Revenue Growth in Constant Currency 94 39 % 100 Vs {7
Impact of TTM Acquisitions & Jvs —%4 (26)% (100 %y —
Z{;ﬁgﬁgngmvr constant curmency ex. TTM g9 13 9 — o 7

Walues may not sum to total due te rounding.
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TWO-YEAR STACKED CONSTANT-CURRENCY ORGANIC REVENUE GROWTH RATES

{Quarterly)

Total Company QAFY15 | Q4FY15 | QIFY16 | Q2FY16

Reported revenue growth 19 %4 13 % 13 13
Currency impact 7 9 %y 8 7
Revenue growth in constant currency 26 %y 22 %y 21 20 %
Impact of TTM acquisitions, divestilures & JVs {15)% {505 (10054 {10)%
Revenua growth in constant currency ex. TTM acquisitions, divestitures & Jvs 11 % 13 % 1 94 10 %
Total Company QIFY16 | Q4FY16 | QIFY17 | Q2FY17 | QIFY1T | Q4FY17 | Q1FY18 | Q2FY18 | QIFY18

Reported revenue growth 29 % 26 % 18 % 16 % 26 18 % 27 % 32 % 16 %
Currency impact 2 % — % 1% 2 9 2% 2% (3)%4 (5)% {8)%
Fevenue growth in constant currency 3 % 26 19 %4 18 %4 28 % 20 % 24 % 27 8
Impact of TTM acquisitions, divestitures & JVs e oss oapd popd  om o] ozpd (e 3 %
a“gq"fi;;gnﬁ:’fi:‘;:ﬁfﬂi'“&“}]g;'m“w e, TTH 109 1% & % g 11y s 1z 11 119
e KA kA ke e e e A ke

Year 1 (Earlier of the 2 Stacked Periads) 1 % 13 % 1 % 10 % 10 % 1 % B % any 11 %
Year 2 (More Recent of the 2 Stacked Periods) 10 % 11 % B 8 % 11 % 9 % 12 % 11 % 11 %
Year 1+ Year 2 21 % 24 % 17 9 18 % 21 20 % 18 % 19 % 22 %

Mote: QIFY17, Q4FY17, Q1FY18 and Q2FY18 total company revenue growth in constan! cumancy excluding TTM acquisiions, divestitures and
Joint ventures excludes the impact of currency and revenue from National Pen. Q1FY18, Q2FY18 and Q3F Y18 excludes the impact of cumrency

and revenue fram Albumprinter.

Walues may not sum to total due te rounding.
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TWO-YEAR STACKED CONSTANT-CURRENCY ORGANIC REVENUE GROWTH RATES, CONT'D

(Quarterly)

Vistaprint Q3FY15 | Q4FY15 | QIFY16 | Q2ZFY16
Reported revenue growth 4% 5% B 3%
Currency impact T 6% 5% 5%
Revenue growth in constant currency 1% 1% B 8%
Impact of TTM acquisitions, divestilures & JVs — — % —9 —
Revenue growth in constant currency ex. TTM acquisitions, divestitures & Jvs 1% 119 B3 B4
Vistaprint Q3FY16 | Q4FY16 | QIFYMT | Q2FY1T | Q3FY1T | Q4FY1T | Q1FY18 | Q2FY18 | Q3FY18

Reported revenue growth 8% 12% 79 T 11% 5% 11 9 13 % 11 94
Currancy impact pa — 1% 2% 1% 1% ()% (4)% {4)%
Revenue growih in constant currency 1004 12% 8% 9% 12% 6% 10 %4 9 % T %
Impact of TTM acquisitions, divestitures & JVs —ay — oy —5 —44 — iy — — 5 — iy — oy
a“:;jigEgnﬂm’ﬂmﬁim’;ﬁm&“’jﬁ:ﬂe““? ex. TTM 10 129 8 o 12% 6% 10 9 % 7 %
2-Yoar Stacked Organic Constant-Currency | G | Qe | Gty | Gz | Ganr | Gar | Give | Qo | Qoe

Year 1 (Earier of the 2 Stacked Periods) 1% 11% 59 B% 10% 12% 8 % 9 % 12 %
Year 2 (More Recent of the 2 Stacked Periods) 109 12% 8% 954 12% 5% 10 %5 R 7 %
Year 1+ Year 2 219 23% 16% 179 22%] 18% 18 %4 18 % 19 %
Upload & Print Q3FY15 | Q4FY15 | QIFY16 | Q2FY16

Reported revenue growth WA T4 % 98 112 %
Currency impact /A 26 % 20 % 16 %
Revenue growth in constant currency /A 100 % 118 % 128 %
Impact of TTM acquisitions, divestitures & JVs /A (68 (B87)% (97)%
Revenue growih in constant currency ex. TTM acguisitions, divestilures & JVs /A 34 9 31 W 31 W
Upload & Print Q3IFY16 | Q4FY16 | QIFY1T | Q2FY1T | Q3FY1T | Q4FY1T | Q1FY18 | Q2FY18 | Q3FY18

Reported revenue growih 201 %4 G % T2 W 63 % 22 % 10%4 22 9% 26 % 20 9%
Currency impact 2 {2)% 1% 3% 5 % 4% ()% (1005 (17)%
Revenue growlh in constant currency 203 % 92 % T3 % 66 % 27 % 14%9 16 % 16 % 12 %
Impact of TTM acquisitions, divestitures & JVs (178)% {711 (61 (5554 {14)% - — 0 — —
;‘g;figﬁf}ngéf‘g‘ﬁe‘s'}ﬁr’;g'ﬁ@:"ﬁ“w B -l 25% 21% 12 v 13w 4 e 16 12
2-Year Stacked Organic Constant-Currency | @' [ Q1SS | Gty [ G216 | Q18 | QIS | Bive | Sne | Bave

Year 1 (Eardier of the 2 Stacked Periods) MiA 3 % A 3% 25 % 219% 12 % 1 % 13 %
Year 2 (More Recent of the 2 Stacked Periods) 25 %y 21 %y 12 % 11 %5 13 % 149 16 % 16 % 12 %
Year 1 + Year 2 25 % 55 % 43 % 42 % 38 % 35% 28 % 27 % 25 %

Walues may not sum to total due te rounding.
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GROSS PROFIT AND CONTRIBUTION PROFIT
{in millions except percentages)

Q3IFY16 | Q4FY16 | QIFYIT | QZFY1T | QaFY1T | Q4FY1T | Q1FY1E | Q2FY18 | Q3FY18
Tolal revenue 5436.8| 54702 $4437| 55769 55506 $564.3) B563.3| §762.1| 56361
Cost of revenue $196.9( $222.1| $2131| S$276.4| 5268.5| $279.1| S283.8| $360.3| 53192
Gross profit (revenue minus cost of revenue) $239.9 | $257.1 | $230.7 | $300.5 | $282.1 | $285.2 | $279.5 | $401.8 | $316.9
as a percont of total revante Seg9d  S3Ted B0 5219 5129 5059 4069 5279 40.8%
Adverlising expense and payment processing feas £81.3 840 $86.4| $103.6| 51094 $90.4| $105.0) $1408( 351185
S IA B [rass PromitmInGe $1586 | $173.1 [ $144.3 | $1969 | $1727 | 51857 | $174.5 | 52610 | $198.4
as a percent of tofal revenue 363% 367 0 325%  34.1% 4%y 320%  3.0%  343%W 3739
PROFIT (LOSS) BY REPORTABLE SEGMENT ("SEGMENT PROFIT")
{Quarterly and YTD, in thousands)
F"l'%al;‘lﬂ FY%?HT FYQI’E'IH FYY;E'IE FTY;IEI?' F‘I";gls
Vistaprint § 456315 37627|3 57.661)||3 1667205 120915|% 187,605
Upload and Print 15448 12,983 17,367 40,868 43,232 54,605
Mational Pen - (3.226 355 - (3,226 19,185
All Other Businesses {3,996 {10,085 (9,342 1,541 (21,944 {25,459
Total Segment Profit $ 57,083|% 37,299|% G66,041([% 2091995 147.977|% 235936
Central and corporate costs ex. unallocaled SBC {26,077 (26,017 (27,29 (71,771 (78,669 {79,400
Unallocatad SBC — (2,011 (8,600 — (8,773 {18,158
ot Incluced In Operaling Ieome. 1 Y oS 1391 asorf asn)|  soz6| 13318 (8958
Adjusted NOP $ 3239T|% 13,862|% 25330((% 142454|5 73,853|5 129,420
E‘lﬁiléde?d iﬁ?ézrz?i:;s;ﬁ:ngginsj on certain currency derivatives not {1,391 (4,591 4,811 (5.026 (13,318 8,958
Acquisition-related amortization and depreciation {10,879 (13,508 (13,030 (30,316 (33,740 {38,330
Earn-out related charges’ (883 (4,882 — {4.585 (28,139 {2,391
Share-based compansation related to investment consideration {1,168 (375 —_ (3,705 {5,079 {1,047
Certain impairments (37,582 (9,556 —_ (40,604 {9,556 —-
Restructuring-related charges —| (24,790 2,33 (381 (28.880] (14686
Interest expense for Waltham, MA lease 1975 1,897 1,838 4,325 5823 5,645
Gain on the purchase or sale of subsidiaries” — - — — — 48,380
Total income from operations $ (17.5310% (41,943)% 16,627||% 62,1635 (36,046]5 135949

includes expense recognized for the change in fair value of contingent considaration and compensation expense related to eam-oul mechanisms

dependent upon continued employment.

*includes the impact of the gain on the sale of Albumprinter, a5 weil as a bargain purchase gain as defined by ASC 805-30 for an acquisition in
which the identiiable assels acquired and habiliies assumed are greater than the consideration ransferred, that was recognized in general and
administrative expense in our consolidated staterment of operations during the six months ended December 31, 2017,

Walues may not sum to total due te rounding.
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ADJUSTED NET OPERATING PROFIT
{Quartery, in millions except percentages)

Q3IFY16 | Q4FY16 | QIFY1T | Q2FY17 | Q3FY17 | Q4FY17 | Q1FY18 | Q2FY18 | Q3FY18

GAAP operating income (loss) (517.5) | $16.0 | (327.8) | %$33.7 | ($41.9) (39.7) | 3466 727 5166

Exclude expense (benefit) impact of;

Acquisition-related amortization and depreciation |  $10.9 $10.5 $10.2 $10.0 $13.5 $12.7 2.7 3126 $13.0

Earn-put related charges® 508 1.8 $16.2 §7.0 4.9 §122 1.1 $1.3 $—
Share-based compensation relaled to

investmeni consideration 512 $141 4.1 30.6 $0.4 548 — $1.0 5—
Certain impairments® 3376 §1.2 — — $9.6 — §— 5— —
Restructuring related charges — — 5— $1.1 §24.8 $0.8 504 | %115 $23

LOAS. Miavast cERane0 ARsocEiad will Ve Xiam, s201| (20| @s20)| 2oy | 19| s1e| @e| 19| 518

Less: Gain gn the purchase or sale of
Pt Ty §— $— — $— 5— $— | (348.4) §— $—
Include: Realized (losses) gains on certain
currency derivatives not included in operating .4 80,8 $1.9 $6.8 $4.6 §3.2 ($0.6) ($35) | (34.8)
income
Adjusted NOP $324 £29.6 $2.7 $57.3 $13.9 §21.9 $10.4 $93.7 $25.3
Adjusted NOP as a percent of total revenue 7,494 5.2% 0.693 9.9% 2.5 3.9% 1.8% 12.3%4 4,0%
ADJUSTED NET OPERATING PROFIT
{TTM, in miliions)
TT™ TTM TT™ ™ TT™M ™M TTM TT™M ™

QIFY16 | Q4FY16 | QIFY1T | Q2FY1T7 | QIFY1T7 | Q4FY17 | Q1FY18 | Q2FY18 | Q3FY18

GAAP operating income (loss) 3774 §78.2 $38.3 4.4 ($20.00 (8457 28,7 $G7.7| $1263

Exclude expense (benefit) impact of:

Acquisition-related amortization and depreciation 5377 $40.8 $41.3 3416 $44.3 $46.4 $48.9 $51.5 £51.0

Earn-put related charges® §5.0 6.4 $22.3 5259 5298 540.4 5253 $19.5 514.6
e i s42| s4s| sa1| sro| se2| ses| sse| seo| sse
Cerain impairments® 5406 341.8 5418 538.8 $10.8 9.6 596 59.6 §—
Restructuring related charges 2.9 20.4 $0.1 1.1 £25.9 $26.7 22786 $38.0 $155
kﬂaﬁéah;::ms' expense associated with Wallham, ($4.3 (363 ($7.9 (57.9) ($7 8] ($7.7 (s7.7 ($7.6 (ST 5
gﬁﬁid‘i;aar:gs%" the purchase or sale of s 5 € ¢ = s | s4ea] (sa84] (seea
%%&Eﬁiﬂiﬁfiﬁﬁﬂ?ﬂi'i‘fﬂl'ing $6.5 $5.9 $7.4 110 $14.2 $16.5 $14.0 538 ($5.8
Adjusted NOP $169.9| $1720( $151.5| %1220 %1034 $95.7| %103.5| $139.8| %1513

"Includes expense recognized for the change in fair value of contingent consideration & compensation expense related fo cash-based sarn-out
machanisms dependent upon continued employmant.

“Includes the impact of impairments or abandanments of goodwill and other long-lived assels as defined by ASC 350 - “Infangibles-Goodwill and
Other® or ASC 360- "Property, plani, and equipment.”

YIncludes 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 identifable assels acquired and liabiliies assumed are greater than the considaration ransferred, thal was recognized in genaral and
adminisirative expense in our consolidated sfaterment of operalions during the six months ended December 31, 2017,
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ADJUSTED EBITDA
{(Quarterly, in millions)

Q3FY16 | Q4FY16 | QIFY1T | Q2ZFY1T | Q3FY17 | Q4FY1T | Q1FY1E | Q2ZFY18 | Q3FY18
GAAP operating income (loss) (3175 $16.0] (327.8) $33T7| (8418 ($9.7 346.6 5727 $16.6
Depreciation and amortization 5346 $35.5 $35.5 337.0 4.5 542.6 $42.4 341.3 5434
‘Wallham, MA lease depreciation adjustment ($1.0 {$1.0 (51.00 {$1.0) (§1.0 (31.0 ($1.0 (51.0) ($1.0
Share-based compensalion expense’ £5.9 $5.6 $116 $11.3 6.5 $13.0 36.8 $12.8 $128
Proceeds from insurance 5— 0.8 0.7 5— 0.2 5— — 50.4 503
Leicel Sap ol SEe oWl Y RavII: b s20] 20| (s20] (s20] (s19] (s19] s19 (18| (18
Earn-out related charges 509 1.8 $16.2 570 49 $12.2 $1.1 $1.3 5—
Certain impairments 3376 $1.2 §— 3— 896 §— §— 3— 5—
Gain on purchase or sale of subsidiaries F— S— F— §— 5— §—| (3484 5— §—
Restructuring related charges §— S— §— 511 248 0.8 0.8 $11.5 523
B e é‘g‘gf:ﬁg";;gg;i”“ Parhie s14| sos| s19| ses| s48| s32| (s08] (535 (s48
Adjusted EBITDA®? $50.8 §56.9 $35.1 $93.9 $50.2 $50.2 £45.8| %1335 $67.8

ADJUSTED EBITDA
{TTM, in millions)

Q3Fv16 | aarv1s | a1Fv17 | azrviz | asFvr | adrviz | atfvis | azrvis | asfvis
GAAP operating income (loss) $774| $782| $383 s44| (s200)| s457)| s287| s$67.7| %1263
Depreciation and amortization 51244 81324 $1374| %1426 $1526| $159.7| B166.5| $H170.8| 351697
‘Waltham, MA lease depreciation adjustment (52.4) (33.4) (54.1) ($4.1) (34.1) (34.1) (54.1) (84.1) (34.1)
Share-based compensation expensa’ 235 £238 $20.2 2344 $35.0 2424 £376 $39.1 2454
Proceads from insurance $31 4.0 $3.0 315 1.6 80.8 0.2 30.5 0.7
T oToch RAROIR Bes oL AW AN U sa3| s3] srel| sre| creal| stal srn| sre| s
Earn-out related charges $5.0 $6.4 $22.3 $25.9 $20.9 £40.4 $25.3 $19.5 146
Certain impairments %406 8418 $41.8 3388 108 806 396 396 300
Gain on purchase or sale of subsidiaries §— 5— §— 3— 8— §—| (348.4] ($45.4) (B48.4)
Restructuring related charges 29 20.4 $0.1 $1.1 $25.9 §26.7 3276 $38.0 $15.5
et Syl é‘ggfﬁg;;;ggfﬂg”“ Hehmthies s65| $59| s74| s10| swa2| swes| s4o0|  sa6| (358
Adjusted EBITDA™ $276.7| $282.8| $267.6| $247.6| $238.0| $238.4| S249.2| $288.7| $306.4

'In QIFY17, Q4FY17, QIFY18, Q2FY18 and Q3FY18 the SBC expense listed here excludes the portion included in restructuring-related charges

to avoid double counting.

*This leller uses the definition of Adjusted EBITDA as cullined above and therefore does nol include the pro-forma impact of acquisitions; however,

our deld covenants alfow for the inclusion of pro-forma impacts to Adjusted EBITDA.

‘Adjusted EBITDA includes 100% of the results of our consolidated subsidiaries and therefore doas not give affect to Adjusted EBITDA afiributable
te non-controlling interests. This is fo most closely align fo our debi covenant and cash flow reporfing.

Walues may not sum to total due te rounding.
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FREE CASH FLOW
{Quarterly, in millions)

Q3IFY16 | Q4FY16 | QIFY1T | Q2FY1T | Q3FY1T | Q4FY1T | Q1FY18 | Q2FY18 | Q3FY18

Met cash provided by operating activities $32.9 521 9.6] %1051 $9.0 $331 3164 51804| (3321
Purchases of property, plant and equipment ($19.1 ($17.8] (%19.3] (%16.9] (3207} (317.2 (820.5] (%182 (58.8
Purchases of intangible assets not related to it - il
acquisitions (0.1 5 g ($0.1) §— {50.1 — (503 2
Capitalization of software and wabsile
development costs (86.1 (581 (58.3] (%10.8] (59.8] (38.6 (38.9 ($9.2] (5114
Payment of contingent earm-out liabilities — 8.6 E— — i — — F— $40.2
Proceeds from insurance related to investing § o 5 F— g g $ g -
aclivities
Free cash flow §7.7 $34.8| (%181 $77.3|  (521.3) $71| ($13.0) %1327 (53.0
Reference:
Value of capital leases 4.2 0.3 321 2.8 $7.2 523 3= 0.1 50.4
Cash restructuring payments 0.4 R = = 375 75 M4 368 4.2

Cash paid during the period for inlerest £4.9 $14.7 §5.4 $14.8 $7.3 $17.8 384 3174 $8.0

Interest expense for Waltham, MA Laase (2.0 ($2.0 {$2.0 ($2.0] ($1.9] ($1.9 (31.9 (819 (51.8
Cash interest related to borrowing £2.9 $12.8 $3.4 $12.8 $5.4 $15.9 $6.5 $15.5 §6.2

FREE CASH FLOW
{TTM, in millions)
T™ T™™ ™ 1™ ™ TT™ T™ ™ ™
Q3IFY16 | Q4FY16 | QIFY1T | Q2FY1T | Q3FY1T | Q4FY1T | QIFY18 | Q2FY18 | Q3FY18

MNet cash provided by operating activities $2421| %2474 $2295| $199.7| %1758 $1567| %1635 2188 $TIV
Purchases of property, plant and equipment ($80.3] (58041 ($75.4] (B73.1) (S747] ($74.2) (875.3] ($766] (864.7
ggqrculi'lsansigﬁscl’ intangible assets not related to ($0.5 ($0.5 {80.1 (50,2} ($0.1 (80.2] (50.2] (s04 (50.4
Capitalization of software and website
defelopment costs (523.0) ($26.3) (329.7] ($33.3) (%36.8] ($37.3) (337.9] (%363] (%381
Payment of contingent eam-out liabilities $6.8 $8.6 28.6 $B8.5 38.6 F— 5 F— $49.2
Proceeds from insurance related to investing
aclivities 836 $36 $1.56 §— 5— F— 5— F— —
Free cash flow $140.7| §152.4( $134.5| $101.7 $72.7 5451 $50.1| %1056 51238
Refarence:
Value of capital leases $11.3 7.5 §r.2 $9.4 $12.4 $14.4 §123 $96 §2.9
Cash restructuring payments %31 2.6 $0.4 %0.4 375 $15.0 2191 %259 $226

Cash paid during the period for intarast 524.0 $37.6 240.0 $30.8 2422 3453 3483 3510 $51.7

Interest expense for Waltham, MA Lease (34.3 ($6.3 (87.9 (37.9) (37.8] (37.7 (37.7 (876 (7.5
Cash interast ralated to borrowing $19.7 $31.3 321 $31.9 $34.4 $37.5 540.7 $43.4 $44.2

Walues may not sum to total due te rounding.
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FREE CASH FLOW
(YTD, in millions)

YTD YTD YTD

Q3IFY16 | Q3FY1T | Q3FY18

Met cash provided by operaling activities $1952 $1236 51446
Furchases of praperly, plant and equipment ($62.6 ($56.9 (547 4]
Purchases of intangible assets not related to acquisitions (805 ($0.1 (30.3)
Capitalization of software and website development costs ($18.2 (5287 ($29.5)
Payment of contingent earn-out liabilities F— §— $49.2
Proceads from insurance related to investing activities 238 — —
Free cash flow $1176 $37.9 $116.6

Refarance:
Value of capital leases §7.2 12,1 $0.5
Cash restructuring payments 326 375 5151
Cash paid during the period for interest §229 §27.4 3339
Interest expensa for Waltham, MA Lease (54.3 (85.8 (35.6]
Cash interest related to borrowing $186 £21.6 $28.2
RETURN ON INVESTED CAPITAL
(TTM, in millions except percentages)

Q3IFY16 | Q4FY16 | @IFYIT | Q2FY17 | Q3FY1T | Q4FY17T | Q1FY18 | Q2FY18 | Q3FY1B

Tolal Debt $696.6 $678.5 $682.5 $876.1 38915 SET6.7 $820.8 §700.5 $8126

Redeemable Mon-Controlling Interest $64.9 $65.3 $64.9 $41.8 $428 $45.4 $83.8 §85.5 3878

Total Sharehclders Equity $1518 | S1861 | $1475 $99.8 584.7 $75.2 $845 | $119.7 $93.6

Excess Cash’ - o - — — —- — — -

Invasted Capital® $913.3 $909.9 $895.0 | $1.017.8 | $1.0188 $957.3 59881 §805.7 59940

Average Invested Capital® $818.4 §a476 | 8e722 | $9340 | $9603 | $9822 | $10057 | $4777 | s9ms

TM TT™ M TT™ TTM TT™ ™ TT™M ™

QIFY16 | Q4FYI6 | QIFY1T | Q2FY17 | QIFY17 | Q4FY1T | QIFY1E | Q2FY18 | Q3FY18

Adjusted NOP $169.9 31720 31515 $122.0 F103.4 $95.7 $103.5 $139.8 31513

Less: Cash Taxes 5147 198 8236 £20.3 5446 $48.3 $46.2 §39.5 3313

Adjusted NOPAT $155.2 §152.3 $127.9 8026 $50.8 $46.4 $57.3 $100.3 $120.0

Average Invested Capital® (from above) 38184 8478 a72.2 F934.0 $960.3 $982.2 | $1.005.7 sorr.T 39715
TTM Adjusted ROIC (cash tax) 1994 1994 mq 1091 asq 594 saq mﬂ{ mq

Adjusted NOPAT (from above) $155.2 §132.3 $127.9 026 $58.8 5464 357.3 $100.3 $120.0

Less: SBC included in Adjusted NOP* $19.3 §18.9 S21.0 $27.4 $28.8 8327 $32.0 $33.2 $39.8

TTM Adjusted NOPAT excluding SBC $174.5 $171.2 $148.9 $120.0 5878 §79.1 $89.4 §133.6 $159.9

Average Invested Capital” (from above) $818.4 §847.8 $872.2 $834.0 $960.3 §882.2 | $1,006.7 §977.7 30715
e (NG ERERCING 20 :msi 20% 17% 13% 974 394 994 u%i 16%

'Excess cash is cash and equivalents > 5% of las! twelve month revenues; if negative, capped at zero,

2 Avarage invesled capital reprasents a four quarter average of tolal debt, redeemable non-controfling interests and tolal shareholder equily, less

excess cash.

*Adjusted NOP already excludes SBC related to investment consideration and restrucluring. Here we remove the remaining SBC, so thal the
“Adjusted NOPAT excluding SBC” exciudes all SBC.

Walues may not sum to total due te rounding.
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ABOUT CIMPRESS:

Cimpress N.V. (Masdaq: CMPR) invests in and builds customer-focused, entrepreneurial, mass-customization
businesses for the long term. Mass customization empowers customers who need small individual orders of
uniguely personalized products. Cimpress businesses include Drukwerkdeal, Exaprint, Mational Pen, Pixartprinting,
Printi, Vistaprint and WIRmachenDRUCK.

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.

CONTACT INFORMATION:

Investor Relations: Media Relations:

Jenna Berg Paul McKinlay
in@cimpress.com mediarelations@cimpress.com

+1.781.652.6480

SAFE HARBOR STATEMENT:

This earnings commentary 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 businesses,
revenues, and cash flows; our investments in our business, including new products and services and shipping
pricing reductions, and the effects of the investments; the effects of and savings from our restructurings, and our
expectations for future share-based compensation expense and currency exchange rates.

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 document as a result of various important factors, including but not limited to
flaws in the assumptions and judgments upon which our forecasts are based; our failure to execute our strategy;
our inability to make the investments in our business that we plan to make 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 mass
customization platform to drive the efficiencies and compelitive advantage we expect; the failure of our
restructurings to have the effects that we expect; loss of key personnel; our ability to accurately forecast the savings
and charges relating to restructuring activities and share-based compensation; unanticipated changes in our
markets, customers, or business, our failure to reposition our Vistaprint brand and to promote and strengthen all of
our brands; our failure to atfract 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; unexpected
currency fluctuations; changes in the laws and regulations that affect our businesses; our failure to maintain
compliance with the covenants in our senior secured revolving credit facility and senior unsecured notes or to pay
our debts when due; competitive pressures; general economic conditions; and other factors described in our

Form 10-Q for the fiscal quarter ended December 31, 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 subseguent 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.
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