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AGENDA

AUGUST 7, 2019 8:30 AM — 12:00 PM

\4

Overview | Robert Keane, Founder, Chairman and Chief Executive Officer, Cimpress

v

MCP | Maarten Wensveen, Executive Vice President and Chief Technology Officer, Cimpress

v

Vistaprint | Robert Keane, CEO, Maarten Wensveen, CTO; Sean Quinn, CFO

v

Upload and Print | Paolo Roatta, Senior Vice President and Chief Executive Officer, The Print Group

Coffee Break

\4

National Pen | Peter Kelly, Executive Vice President and Chief Executive Officer, National Pen

\4

BuildASign | Bryan Kranik, Senior Vice President and Chief Executive Officer, BuildASign

\4

Capital Allocation | Sean Quinn, Executive Vice President and Chief Financial Officer, Cimpress

v

Q&A Session

Q®OLOOO®®

HOUSEKEEPING

Restrooms\
Restrooms are

- located outside the

room, down the hall

to your left

Please silence all

Restrooms| . .
mobile devices
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SAFE HARBOR STATEMENT

The investor day presentations and accompanying commentary contain statements about our future expectations, plans, and prospects of our
business that constitute forward-looking statements for purposes of the safe harbor provisions under the Private Securities Litigation Reform Act of
1995, including but not limited to our expectations and projections for the growth and development of our business, markets, financial results, and
cash flows on a consolidated basis and for each of our individual businesses and reporting segments; our estimates and expectations relating to
the size of our market and opportunity; the development and anticipated effects of our mass customization platform and Vistaprint's ecommerce
site; the anticipated effects of the reorganization of our Upload and Print businesses; planned changes in the Vistaprint business, including plans
for advertising spend, and the anticipated effects of those changes; our estimates and plans for future investments in our business and
acquisitions; our future cash and debt positions; and our expectations with respect to currency and taxes. Forward-looking projections and
expectations are inherently uncertain, are based on assumptions and judgments by management, and may turn out to be wrong. Our actual
results may differ materially from those indicated by these forward-looking statements as a result of various important factors, including but not
limited to flaws in the assumptions and judgments upon which our forecasts are based, our failure to execute our strategy; our inability to make the
investments in our business that we plan to make or the failure of those investments to have the effects that we expect; our failure to manage the
growth and complexity of our business; our ability to realize the benefits of our operational structure; our failure to promote and strengthen our
brands; our failure to develop and deploy our mass customization platform or to realize the anticipated benefits of the platform; our failure to
acquire new customers and enter new markets, retain our current customers, and sell more products to current and new customers; costs and
disruptions caused by acquisitions and strategic investments; the failure of the businesses we acquire or invest in to perform as expected; the
willingness of purchasers of customized products and services to shop online; unanticipated changes in our markets, customers, or business;
competitive pressures; loss of key personnel; our failure to maintain compliance with the covenants in our revolving credit facility and senior notes
or to pay our debts when due; changes in the laws and regulations or in the interpretations of laws or regulations to which we are subject, including
tax laws, or the institution of new laws or regulations that affect our business; general economic conditions; and other factors described in our
Form 10-Q for the fiscal quarter ended March 31, 2019 and the other documents we periodically file with the U.S. Securities and Exchange
Commission.
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LONG TRACK RECORD OF MARKET DISRUPTION

ANNUAL REVENUE, USD MILLIONS

$2,751

FY06 FY07 FY08 FY09 FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19

<> cImpress’ ;

EVOLUTION OF OUR BUSINESS'

Size of bubbles for each component directionally illustrative of % of total UFCF

FY 2014 FY 2019
Early-Stage Early-Stage
@ usp I Investments (L
nvestments (Loss) U&P nvestments (Loss)
Most of Printi
® Albumprinter World i
. National Pen
@ Buildasign All other
Total UFCF $269M
UFCF loss from early-
stage investments ($16M) ($46M)
UFCF ex. early-stage ® $315M
investments U
(’) Clmpress 7 Total UFCF includes central costs but they are not represented on this slide as investments. 8
Please see non-GAAP reconciliations at ir.cimpress.com.
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INTRINSIC VALUE PER SHARE

UFCF/diluted share
that will occur
between now and

net debt per

long-term future, diluted share

discounted to
reflect cost of
capital

<> cImpress’ B

5-YEAR CAPITAL ALLOCATION HISTORY ($M)*

$2.1B TOTAL, $1.7B EX. SHARE REPURCHASES

$519 $541

$471

$293
$255

$95

$52

$145 $158

$108

FY 2015 FY 2016 FY 2017 FY 2018 FY 2019
® Organic Investments Not Necessary to Maintain Steady State (Midpoint) = M&A m Share Repurchases
(’) Clmpress“ * Excludes capital raises through equity sales 10
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TRACKING THE
TRAJECTORY OF
IVPS

< cimpress’

Over long periods of time, if we create
value then we should grow the result of
the following equation at a CAGR that
is higher than our cost of capital:

(SSFCF + WACC) — net debt
diluted shares outstanding

1"

CONFRONTING THE “BRUTAL FACTS”

<> cimpress’

“Every good-to-great company embraced what we came to
call ‘The Stockdale Paradox’: you must maintain
unwavering faith that you can and will prevail in the end,
regardless of the difficulties, and at the same time, have the
discipline to confront the most brutal facts of your current

reality, whatever they might be.”

Cimpress N.V. Investor Day 2019




Is the mass
customization
concept faulty?

@

<> cimpress’

QUESTIONS WE ASKED OURSELVES
TO UNDERSTAND THE “BRUTAL FACTS”

Is the premise
Are there of Cimpress
competitors wrong
who are a (i.e., is the
significant whole greater
threat? than the sum
of its parts)?

Is the market
opportunity not
as great as we
thought it was?

Is our strategy
& decentralized
approach the
wrong one?

Has our
execution
been poor?

Is the mass
customization
concept faulty?

@

<> cimpress’

QUESTIONS WE ASKED OURSELVES
TO UNDERSTAND THE “BRUTAL FACTS”
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MASS
CUSTOMIZATION

Unit
Cost
Producing goods and services to

meet individual customers’ needs
with near mass production efficiency

Tseng & Jiao, 2001

Mass
Produced

C

. o : Mass
Generating an infinite variety of Customized
goods and services, uniquely tailored
to customers

Stan Davis, 1987

Volume Produced of a Given Product

<> cImpress’ 5

QUESTIONS WE ASKED OURSELVES
TO UNDERSTAND THE “BRUTAL FACTS”

Is the market
opportunity not
as great as we
thought it was?

<> cImpress’ "
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OUR OPPORTUNITY

/\

Traditional industry structure —  Mass Customization

Long-run printing FREUEDLD & Ufoler-1el| Template

ClleN=ldgd  based

customization approach
but still using traditional
business models

Ongoing industry transition from traditional production
to a mass customization paradigm

(’) Clmpress Note: this is a conceptual graphic image only. The size of each market segment shown is only approximate and illustrative. 17

MARKETS WELL
BEYOND

TRADITIONAL
PRINTING

<> cimpress’
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QUESTIONS WE ASKED OURSELVES

Are there
competitors
who are a
significant
threat?

<> cimpress’

COMPETITIVE AND MARKET DYNAMICS

* No existential threat from one competitor

 But the markets our businesses operate in are more competitive which
puts pressure on them to serve customers better and lower costs

« E-commerce norms have evolved and our businesses must keep pace

<> cimpress’

20

Cimpress N.V. Investor Day 2019

10



QUESTIONS WE ASKED OURSELVES

Is the premise
of Cimpress
wrong
(i.e., is the
whole greater
than the sum
of its parts)?

G

<> cimpress’

21

o casyflyer €L drucken de  pikartprinting ’ vistaprint’

“oopiE  drucke  Wystprint @) prindeal be

TRADE CO.UK Printiy e:ap AL W PERFECT PEN & STATIONERY

- Z/amdnaqeisour business! ™
oiiacirea

O;gwifgggggrm VIDA easl) CANVAS PRINTS

Lo

@ go Idstar BIIII.I)@_’S@_]® @ Drukwerkdeal-nl

Cimpress N.V. Investor Day 2019

11



» Technology frameworks,

architecture and microservices
SHARED

STRATEGIC
CAPABILITIES + Central procurement

We drive competitive advantage N i i i
across Gimpress through a Talent infrastructure in India

select-few shared strategic
capabilities that have the

greatest potential 1o create * Peer-to-peer knowledge sharing
AL A CL and talent rotation

<> cImpress’ 2

QUESTIONS WE ASKED OURSELVES
TO UNDERSTAND THE “BRUTAL FACTS”

Is our strategy
& decentralized
approach the
wrong one?

<> cImpress’ 2
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Cimpress invests in and builds
customer-focused,
entrepreneurial, mass
customization businesses for
the long term, which we manage
in a decentralized, autonomous
manner.

<> cimpress’

OUR STRATEGY

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

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

25

DECENTRALIZATION:

STAYING SMALL AS
WE GET BIG

Autonomy enables our business
to focus on customer needs,

value proposition improvements,

team member engagement and
financial returns specific to their
business.

< cimpress’

Cimpress N.V. Investor Day 2019

Better decisions, faster

More entrepreneurial

Clear accountability for customer
satisfaction and investment returns

Significantly lowered cost structure

26

13



QUESTIONS WE ASKED OURSELVES
TO UNDERSTAND THE “BRUTAL FACTS”

Has our
execution
been poor?

<> cImpress’ 2

WHAT LED TO POOR
EXECUTION?

* Our structural moves to heavily
centralize and then decentralize
distracted our teams from operational
focus

» We also had execution errors

<> cimpress’
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LONG TERM INCENTIVE EVOLUTION

« Significant portion of central team leaders tied to PSUs
— 100%™ of my compensation now in PSUs

* LTI for leaders in our businesses to be a mix of Cimpress
and business-specific plans

— Leaders of a business should share in the value they help create

— In a few businesses, new plans for FY20 will be based on returns
generated in that business using a valuation framework based on
growth and EBITDA

— Factors-in invested capital during the performance period

— Minimum return threshold with significant upside above that

(.) Clmpress *Other than the legally required minimum wage in Massachusetts 29

Maarten Wensveen
Mass Customization Platform

Robert Keane, Maarten Wensveen & Sean Quinn
Vistaprint

TODAY'’S Paolo Roatta
PRESENTATIONS Upload & Print

Peter Kelly
National Pen

Bryan Kranik
BuildASign

Sean Quinn
Capital Allocation

< cimpress’
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MASS CUSTOMIZATION
PLATFORM

WE'RE ACTIVE AND OPTIMIZING

FY16 FY17 & FY18 FY19 & Beyond
+ Built foundations + Continuer foundation building * Begin to realize systematic
» Very initial connections made * Majority of transactions onto the synergies in cost and
* Minor synergies platform revenue

+ Expanded yet still-small synergies

Build platform foundation Activate & scale platform

]
Begin platform
optimization
]

<> cImpress’ 32
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RECENT MCP INVESTMENT DRIVING ATTRACTIVE ROI

Recent MCP Investment Returns ($M)

>30% recurring annualized return on
FY18 and FY19 spend

$25
$22
Building core infrastructure to enable
. . the way we run Cimpress

FY18 FY19
mMCP Investment mEstimated Annualized Recurring Returns
<> cImpress’ 3

MCP SERVICES BEING USED

Jul 17

B Production Exploring Today

<> cImpress’ 3
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MARKETPLACE ORDERS INCREASE AS MORE BUSINESSES
ADOPT, TRANSACT, AND NEW PRODUCTS ARE INTRODUCED

<> cimpress’

HFY17 WFY18

FY19

37

EUROPEAN MARKETPLACE ORDER VOLUME GROWTH

July August September

<> cimpress’

October

November December

mFY19

January February March April May June

HFY18

38

Cimpress N.V. Investor Day 2019
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OUR E-COMMERCE APPROACH

< cimpress’

LATELY, WE EXPANDED MCP INTO E-COMMERCE FRONT END

Our approach: leverage best of breed API-first solutions, with multiple SaaS options & integrated
MCP services. We focus only on building differentiators.

@ Adobe
W' Analytics

Differentiators
ONLY

<> cImpress’ 20
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<> cimpress’

But e-commerce technology is a foundation, not the goal.

Data will power our businesses’ future value creation.

In the future, CimCommerce will enable full spectrum of analytics sophistication.

41

We are here.

Metrics based
Reporting

Strategic Value

fl? -

UL
= .f JoM
= | Predictive

Modeling

Segmentation

insights; targeted campaigns

Customer 360, single
integrated data repository

Big Data & Machine Learning

Siloed CRM System Integrated CRM System

* Leverage algorithms for hidden

Best of breed ML

Hyper Personalization &
Rapid Experimentation

‘ » Deep learning & neural
networks; simulate and
experiment

* Predict future outcomes;
correlations & causalities

Underlying
Tech Stack

Source: https://towardsdatascience.com/machine-learning-

for-marketers-78bff070cbd6; yasimk@elementsolutions.com

Slement
L

Analytical Sophistication

Cimpress N.V. Investor Day 2019
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HEAR FROM BUSINESSES ON REAL RETURNS

BENEFITS FOR OUR
CUSTOMERS

Improved customer
experience

Better value/lower
price

<> cimpress’

VALUE DRIVERS

Faster New Product Introduction
Speed up NPI processes

Improved Site Experience/Reduced Constraints
Increase conversion and win more orders

Easier Geographic Expansion
Leverage marketplace and technology to enter new markets

Drive Lower Fulfillment Costs
Enable smarter, less-costly data-driven processes and decisions

Automate Manual Tasks
More efficiently utilize labor and capital

Avoid IT Expense
Reduce expenses related to maintaining and licensing software

BENEFITS FOR
IVPS

Incremental revenue

Expense reduction

43

Vistaprint

Robert Keane, Maarten Wensveen and Sean Quinn

¥ vistaprint

Cimpress N.V. Investor Day 2019
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Agenda

Vistaprint Evolution
Market Dynamics, Strengths and Weaknesses
Transformation Journey

Recent Progress on Improvement Areas

EEOENE

Looking Ahead to FY2020

¥ vistaprint 45

Vistaprint Evolution

Robert Keane

¥ vistaprint

Cimpress N.V. Investor Day 2019



Vistaprint created & won a market
Images below are from a 2001 Vistaprint investor presentation

- Bridging of Two Print-Paradigms |l WebTop Publishing

Serve the SRFC market using the quality and cost of high-volume printing

Definition
« *Design-to-printing-press’
client-server DTP with the

browser serving as the client

High-Volume Short-Run

Industrial Full-Color

Printing Printing
VistaBridg

= Intensive graphics-transmi
TYiEioL « Extreme-valume print workf

| L= = RGE-CMYK color synchro
« High-volume e-commerce b

= Patented combination of:
= Downloaded design and
authoring application that
executes in the browser
. Server-based prepress
translation programs

s I E==A 0]

= Realtime layout nphmlzili

= Critical advantages for e-printing

Cost per 1000 square inches: Cost per 1000 square inches: of graphic-intensive documents
$0.15 to $0.60 $20.00 & higher = Real-time element manipulation
’ ’ - = Easy document-uploading
Your text goes here = Intuitive MS Office GUI
‘Patented client-side HTML design application: = XML document transmission
evistasciii gy x 1 gvistan gy

¥ vistaprint 47

History of organic growth and strong profitability

Revenue (USD Millions) P

$1,473

2000 900 5002 9003 g00f 5005 9006 00T 4008 9002 g0A0 oMt A2 gA?  goMA A5 gNE N T A8 n®

m Revenue': $1,473M | 3% yly cc growth Adj. EBITDAZ $338M | 23% margin UFCF?: $296M | 20% margin

" FY2019 reported revenue growth for Vistaprint was 1%, 2 FY2019 EBITDA for Vistaprint includes $5M of share-based compensation expense treated as cash; this is excluded from UFCF.

¥ vistaprint 48

Cimpress N.V. Investor Day 2019
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MYV e oaas Wy - -

Vistaprint helps
small business owners
live their dreams

47 VNS VTV

A\

B 20 year heritage of organic growth
= -
=1 $1.5 billion revenues

|ﬂ Strong profits & cash flow

Vistaprint
in summary

&® Integrated graphic templates & studio
|:| 20 country-specific sites
@ Over 15M customers / year

m 6,500 team members

@ Large-scale software-driven
A4 manufacturing operations

W vistaprint

Cimpress N.V. Investor Day 2019




Market Dynamics

¥ vistaprint

Strengths

Our brand has evolved to stand for more than low price; market tailwinds

Relative Perceptions of Vistaprint — Non-customers’

$30 billion market

Metric FY2017 FY2018

shifting online

Value for money

I
Lowest price -
I
I

STRENGTHS

Wide selection of products

Quality
Trust

MAINTAINED GAINS

"I"\ Serving microbusinesses well
», is hard and capital intensive
. Key strength Some strength Average performance . Key challenge

vs. competition

" Source: Vistaprint Brand Tracker, 2016, 2017, 2018.

¥ vistaprint 52
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Weaknesses

Former strengths in data and technology have deteriorated even as the world rapidly advanced

Competition has increased
with capital availability

E-commerce bar
continually being raised

¥ vistaprint

Cohort gross profit stagnant since FY2016
Cumulative Bookings per Customer Cumulative Gross Profit per Customer
$140 $90
FY15
P4 s Y12 P15 byig
$80
$120
$70
$100
$60
$80 $50
$60 $40
$30
$40
$20
$20
$10
$- $-
FO 1 2 3 4 5 6 7 8 FO 1 2 3 4 5 6 7 8
Years Following First Order Years Following First Order
Acquisition Cohorts: based on new customers acquired in each fiscal year and their cumulative Bookings $s and GP $s of the cohort divided by the number of new customers following
their first order. Does not include Digital, Webs, Partner Revenue from Offers, Services, Products and Referrals and Columbus (Promotique). All amounts in USD translated at currency
rates stated in the non-GAAP reconciliation for investor day at ir.cimpress.com

¥ vistaprint 54

Cimpress N.V. Investor Day 2019

27



Transformation
Journey

Return To . .
Foundational Basics

Cimpress N.V. Investor Day 2019

Calendar Years
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Near-term improvement areas identified in January

Decision-making Deliver attractive Simple and clean Increase Analytically driven
frameworks to returns on past customer development & marketing,
ensure valid ROI investments experience analytics speed merchandising
criteria and value and pricing

¥ vistaprint

Near-term improvement areas identified in January

Decision-making
frameworks to
ensure valid ROI
criteria

¥ vistaprint 58

Cimpress N.V. Investor Day 2019
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Q3 -Q4 FY19:
“Brute Force”

ioh

N W

[ )

Using existing models,
significantly shorten
payback constraint to 12
or 24 months, depending
on the channel

¥ vistaprint

Analytic approach to improve returns on advertising

Spend Reductions Improved Efficiency of Spend

Q1 FY20 and Beyond:

New Models Modest reinvestment in most

% efficient channels

C.A\ Improved landing pages and paid

search image improvements
o

g‘
(

(
((

(0

Roll out new models and
tools that incorporate all
costs; hire additional talent
to support more
programmatic spend and
multiple parallel iterative
testing

Testing alternative advertising to
improve return

u0 - 12 months
24 - 36 months
u 48 months+

9%

13%

i

Q4 FY2018

¥ vistaprint

Cimpress N.V. Investor Day 2019

Percent of Ad Spend by Payback Period with Updated
Methodologies

Improving efficiency of advertising spend in Q4 FY2019

Spend

12-24 th -$25M
36 48 months -32%
Not Attributed
14% H
Gross Profit
24%
Contribution Profit
Q4 FY2019 m

30



Current outlook for Vistaprint advertising spend

* Year-over-year reductions for two more quarters

<

« After that, trajectory depends on multiple
factors:
— Conversion rate and LTV impact of other changes

— Relative performance of new tests
— Other investment opportunities

* Too early to predict long term trends

* Whatever the direction, heightened awareness
of the need to ensure rigorous analytics

¥ vistaprint

Recent financial impact of advertising spend reductions

$ in millions

FY2017 FY2018 FY2019 Q4 FY2018 Q4 FY2019
i -

7N 7N
Segment Profit! L $168 % $241 | $54 *@
./ N ./
7N 7N N
$232 — $306 | | $70 —@
N N N
7N / \ / N
Yy ... s | $296 $55 $83
NN ./

7 Segment EBITDA and segment profit includes share-based compensation expense treated as cash. For Vistaprint, this was $8M, $6M, and $5M in FY2017, FY2018 and FY2019, respectively.

2 UFCF excludes share-based compensation expense.
¥ vistaprint 62

Cimpress N.V. Investor Day 2019
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Near-term improvement areas identified in January

Deliver attractive
returns on past
investments

¥ vistaprint

Emphasis on operational optimization

Direct material savings project Manufacturing optimization project

$4M initial investment 6 $700K initial investment

<24 month payback ~11 month payback

$6M 5-year return >$3M 5-year return

Leveraging the Cimpress network R T Gl [ B

for negotiation in key spend area
INEENY $2M annualized - $3M - $4M annualized

savings from changes made

2 hard savings through
in past 6 months

RFP process

Working capital improvements

200 contract negotiations yield ~$25M in one-time payment term improvements,
increasing average days to pay by 9 days

64

Cimpress N.V. Investor Day 2019
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Near-term improvement areas identified in January

Simple and clean
customer
experience

¥ vistaprint

Resources to fix huge number of minor glitches

Team Members Dedicated to Backlog of Customer Examples of Glitches
Experience “Death by 1,000 Cuts”

Displaying sizing options that are
incompatible with customer design
choices

December March June September

¥ vistaprint

Cimpress N.V. Investor Day 2019

i Broken links

0 Confusing navigation and page layout
35

30 Poor product description copy

25

20 Insufficient product imagery

33



Dozens of minor improvements to navigation

’ViStOprinta Search

Business Marksting

¢ vistaprint’ soarcn

Business Marketing Signs & Trade Photo

Products Cards Materials Shows Gifts

Signage & Trade Show Photo
Products Cards Materials Displays Gifts

Invitations &
Stationery

Invitations &
Statienery

Clothing, Bags &

Q Helpishere. (O Signin 'b Cart

866-859-3406 ~—~ My Account

Labels & Websites & Digital Design Deals

Stickers Marketing Services

Helpishere. () My Account qurt

Clothing &
Bags

Promotional Labels &
Products Stickers Marketing Services

1.866.614.3002 ~—

Websites & Digital Design Deals

Home / Marketing Matariols / Booklets.

) Booklets

Note: Before you order, you'l need to create s PDF of your
content. Follow these guidelines to get the ight format. When
iy, make your seloctions below and click “Start.
designing” to uplood your final PDF.

Size

Downioad a Photoshop or lustrator template for your dasign.

our e, However, we vl moke sure th i you gve us has

. rins-reasy PDF. But  you'd ke to utize ol he sooce

Absolutely Guaranteed

Every time. Any reason. Or we'll mal

Cimpress N.V. Investor Day 2019

' Booklets

A the spoce you et tll the l story.

‘Covar pape (ol nside poges ore budget matte)

[om— y—
[r— L—
Poges (soeh dounle-sded sheet - 2 poges)

Enjoy more room and get creative with custom printed booklets.

® =% Al Al

1.coLors 2.RESOLUTION 3.6LEEDS 4. MARGINS

Optimized booklets for enhanced product clarity and customer understanding

68
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Reduction in
reprints and
improved
customer
satisfaction

Rapid Incoming Design
Inspection Tool flags
customer design errors
before printing — reducing
manufacturing reprints
and waste and improving
customer satisfaction
while reducing CARE calls

¥ vistaprint

Improved
site
experience

3D modeling and
rendering techniques to
show customers a much
more realistic preview of
what their product

¥ vistaprint

Cimpress N.V. Investor Day 2019

P ]

Maarten Wensveen

< cimpress

Fmssadu &>

Slolola]ls)
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Improved
site
experience

Prepress automation
ensures high quality
printing on dark substrates

W vistaprint

1 | AP

| Facobaaok

R
S (916 :
Onstagram: [ L7;131(1{11am,.

Instaqrar | Dnstagram

Without algorithm With algorithm applied

Reduction

Original Customer
Artwork: Full Bleed Image

IMaarten Wensveen
EVP & CTO

W <> cImpress
& Y vistaprint’

These crop marks are not intended to be printed and
are typically added to aid manual print processes. When
this happens, the printed product will include the crop
marks and the customer will be disappointed.

¥ vistaprint

Cimpress N.V. Investor Day 2019

in crop mark errors

New Technology Solution

We automatically detect and use the crop marks for auto placement
and also remove them so the customer gets what they intended.

o Design

€65 .

Nead dusgnhe?

36



Near-term improvement areas identified in January

Increase
development &
analytics speed

and value

¥ vistaprint 73
Multi-year investment in new technology platform
FY2019 FY2020 FY2021
Q4 el Qt Q2
Y F R 3+ other small 5+ additional ~ More sites (all but Pause )
Get started Proof of concept Test site live country launches AT U.S. & Canada) for holiday U.S. & Canada All countries
@\ Rapid-cycle iterations, driving to Hopefully exceed performance Test high-season Optimize &
l.l performance parity with existing sites with existing technology scalability improve
¥ vistaprint 74

Cimpress N.V. Investor Day 2019
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Primary objective

% of code in
microservices

% of tech teams focused on
maintenance activities

Product info model

Roll out approach

Opportunity cost

¥ vistaprint

Expand product breadth and depth

2001 model which doesn’t extend beyond a
narrow product range

Product-based, U.S. first

Everything in the right column

Unlock data and iterative testing capabilities
Equal or better ability to expand product range

MCP model already proven to scale
in Upload and Print and National Pen

Small market first; iterative build and learn,
then launch in successively larger markets

Near-term enhancements to existing site
in largest markets

¥ vistaprint

Cimpress N.V. Investor Day 2019

Near-term improvement areas identified in January

Analytically driven
marketing,
merchandising
and pricing

38



Building systems and processes to support decisions
Examples of work done in the last six months not dependent on new e-commerce stack
o 00
=
- =
® 000000 B “
gt
Building up a data science and Data infrastructure improvements to Channel reporting upgrades where not
analytical bench in all areas of our help update product recommendation tied to the monolith; improved channel
business model and customer value model incrementality testing
¥ vistaprint 77
@
= I o I Hyper Personalization &
= | Predictive Rapid Experimentation
= - Modeling @ - Deep learning & neural
» networks; simulate and
Segmentation experiment
z Advanced Data « Predict future outcomes;
% — Visualization correlations & causalities
<>U M}”"m— Metrics based * Leverage algorithms for hidden
%) ] Reporting insights; targeted campaigns
(@]
§) Operational - Customer 360, single
g Reporting integrated data repository
n . * KPIs, Dashboards, data
integrated between systems Best of breed ML o
= ®©
® - standard reports, RFM Calcs Big Data & Machine Learning %‘2
© 6
Siloed CRM System Integrated CRM System 5@
e e Analytical Sophistication 7
Zlement
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¥ vistaprint

Looking Ahead
to FY2020

Objectives and Key Results

YORK TIMES BESTSELLER

Measure
| What | §
Matters .

How Google, Bono, and the Gates

Foundation Rock the World with OKRs 1

WITH A FOREWORD BY LARRY PAGE

¥ vistaprint

Cimpress N.V. Investor Day 2019
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End-to-End

Accountability

s

Clarity of objectives and evolving organizational structure

Customer
satisfaction

P&L
W ownership

Y

Cross

P&‘% functional
teams

< Process

Measurement
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Executive recruiting progress

— President, North America
— President, International
— Chief Marketing Officer

« Also recruiting a Chief Data Officer with a strong pipeline of candidates

 Plan to continue to recruit additional talent and engage outside service providers
at a higher rate than normal during this period of significant change

¥ vistaprint

 Recruited three high-caliber executives who will be joining in the coming months:

FY2020 operational outlook

* Hyper-focused on foundational basics

until FY2021 and beyond

* Y/Y advertising spend reductions likely through at least Q2

+ Continued recruiting and onboarding for key roles
+ Expect flat to negative revenue growth for FY2020

— Getting the above done right should open up opportunity to change that in the future

¥ vistaprint

Cimpress N.V. Investor Day 2019

+ Technology investments should gain major traction but won’t drive material upside

+ Culture and organizational change management ongoing and gaining momentum
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UPLOAD AND PRINT

Agenda

Recent market dynamics
Realignment of businesses
FY2019 accomplishments

Financial update

FY2020 investments & priorities
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OUR CUSTOMERS: GRAPHIC ARTS PROFESSIONALS

<> cImpress’ 85

RECENT MARKET DYNAMICS

 Evolution of the market from purely traditional suppliers toward multiple competitors
leveraging mass customization and e-commerce puts pressure on price, speed, customer
expectations and quality

» As the model has become better understood and more prevalent, and online advertising
approaches more common, the competition has become more intense

* Price-focused competition continues to come from a handful of venture-backed players
trying to gain a foothold in the market through aggressive pricing and marketing tactics

« Our businesses are operating under the assumption that this pressure will last forever from
one competitor or another, and we remain hyper-focused on improving the customer value
proposition and lowering costs

<> cImpress’ 86
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CUSTOMER VALUE IN AVERY COMPETITIVE MARKET

Opportunity to deliver value to customers

technology creativity

Our advantages versus the competition

./il Growing steadily
Delivering significant profit
Leveraging production advantages

- - Innovation budget

Willing to invest for the long term

87

REALIGNMENT OF UPLOAD AND PRINT BUSINESSES

* Lower costs

drucl

einfach | online | drucken

] |

.l
<=

‘WirmachenDruck.de

@ Drukwerkdeal

<> cimpress’

©

In Q4 FY2019 we completed the realignment of the Upload and Print businesses into two subsidiary groups in order to:

+ Position our senior executive leaders closer to front-line operations of these businesses

- Drive incentives, culture, priorities and technologies that improve customer and financial outcomes

THE PRINT GROUP

pixartprinting
Il =M

e:zaprinc

I'atelier de tous les créatifs

1=

& & easyflyer TRADEPRINT couk

nn ]

88
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ADVANTAGES & OPPORTUNITY FROM RE-ORG INTO TWO GROUPS

The whole is greater than the sum of its parts

Leveraging common assets
Sharing knowledge and innovation
New product introduction

Smart allocation of production volume to
improve customer value and reduce cost

Planning for longer-term specialization in
production facilities

<> cImpress’ 80

FY2019
ACCOMPLISHMENTS:
LEVERAGING ASSETS

Better leverage the synergies between
plants and allocate production volumes
among the different plants.

< cimpress’

Cimpress N.V. Investor Day 2019
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FY2019
ACCOMPLISHMENTS:
KNOWLEDGE SHARING

Closer interaction among businesses facilitates
exchange of know-how and sharing of data

< cimpress’

FY2019 BENEFITS FROM
LEVERAGING CIMPRESS’
SHARED STRATEGIC
CAPABILITIES

< cimpress’

Cimpress N.V. Investor Day 2019
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1% TRADEPRINT cou

Finq the perfect product

MCP
CIMCOMMERCE
EXPANSION

Launch new digital experience from the
ground up by leveraging the Mass exaprinc
Customization Platform

S D "R

LARGE CHOIX D'OBJETS PUBLICITAIRES PERSONNALISES ET GOODIES

N

<> cImpress’ 0

@7 |

druck@ e::aprinc

NEW PRODUCT & & easyflyer TRADEPRINT couk pixartprinting
INTRODUCTION {5 rweiest . @ vistaprnt

MCP’s marketplace function enables the
introduction of stickers and labels through
our network of businesses

<> cImpress’ o
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IMPROVED SITE
EXPERIENCE

File Check tool leverages MCP’s
Cimpress Designer for a robust customer
self-serve experience

< cimpress’

DRIVE LOWER
FULFILLMENT COSTS
& AVOID IT EXPENSE

Leveraging entire MCP Shipping suite of
services to reduce vendor fees, alleviate
outages, and gain insight into accurate
carrier invoicing. Also, allows for self-
serve set up of new fulfillment locations.

< cimpress’

Cimpress N.V. Investor Day 2019
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NEW HORIZONS

95

46 carriers, 163 carrier services...
and growing!

W dpdgoup  Sdi | SAGAWA @

=) 274 a bring ﬁ chronopost

FedEx GLS

96
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FINANCIAL RESULTS

UPLOAD AND PRINT UPLOAD AND PRINT
COMBINED REVENUE ($M)’ COMBINED PROFIT ($M) & MARGIN (%)’
$84
$730 $769 $79

$589

FY2017 FY2018 FY2019 FY2017 FY2018 FY2019
mm— Revenue USD revenue growth ===« Organic constant currency revenue growth
(’) clmpress " Combined revenue and profit for our PrintBrothers and The Print Group. Please see reconciliation of non-GAAP measures at ir.cimpress.com. 97

UPLOAD AND PRINT INVESTMENT RETURNS TO DATE

€494M consideration paid?

FY2019 results2:

Group revenue

@ Printdeal nixartprinting o & easyflyer (E?APH'NT
April 2014 April 2014 April 2015 April 2015 UFCF

UFCF yield vs. consideration

:
drucke TRADEPF 1 coux T
WimachenBruek de Non-steady state investments

April 2015 August 2015 February 2016

SSFCF

SSFCF yield vs. consideration

1 Total consideration, net of cash acquired, including earn-outs and deferred payments, as well as an adjustment for PrintBrothers equity sale.
w 2UFCF net of reductions to reflect the partial equity o ip in certain i in the group. profit, our GAAP measure for segment reporting,
(’ clmpress on a combined basis for PrintBrothers and The Print Group, was $84 million in FY2019 and includes 100% of the results of all businesses. SSFCF adds back 98

for range of i not necessary to maintain steady state. Euro to USD currency exchange translated at FY2019 average rate of 1.14.

Cimpress N.V. Investor Day 2019
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FY2020 PRIORITIES

<> cimpress’

99

<) cImpress

COFFEE BREAK

Cimpress N.V. Investor Day 2019
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< cImpress

NATIONAL PEN

PETER KELLY, EVP AND CEO

O NATIONAL PEN COMPANY
z/om émage is our business! ™

Agenda

Brief overview of National Pen
Industry dynamics
Our strategy
FY2019 challenges & progress
Investment returns to date

FY2020 key focus areas

ONATIONAL PEN COMPANY
z/m émage s our business!™

Cimpress N.V. Investor Day 2019



NATIONAL PEN OVERVIEW

Founded in 1966, National Pen is the largest provider of
customized writing instruments in the B2B space

In FY2019, National Pen served ~1.5 million hard-to-reach
small and medium businesses who rely on our promotional
products for marketing and advertising

Small minimum order quantities at low prices suitable for the l
target market

Scale has allowed vertical integration and a globally
integrated value chain, leading to significant customer value
advantages

Broad product range and currently markets more than 30,000
customized individual SKUs

——————— :

Go to market across multiple channels: direct mail, %
telemarketing operations and growing e-commerce

ONATIONAL PEN COMPANY
Z/y_imyzis our business!™

2 webpix:

R

(@ oAy xEAD

103

INDUSTRY DYNAMICS

Majority of the market is still served via fragmented, less-efficient traditional business models

The promotional products, apparel and gifts (PPAG) space is roughly $30B in North America and
Europe

The promotional products industry has been a late adopter of online marketing and has only recently
begun to benefit from mass customization, so competitive capabilities for small order sizes are less
mature

Evolution of the market toward mass customization puts pressure on price, speed, customer
expectations and quality — we believe we will continue to benefit from this dynamic over time

PPAG market is growing at roughly 5%, meaning National Pen has been gaining market share despite
lower than expected revenue growth in FY2019

That said, more and more players are entering the market, which increases paid search costs

ONATIONAL PEN COMPANY
Z/y_imyzis our business!™

104
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OUR STRATEGY TO DRIVE LONG-TERM SUCCESS

Long-term strategy remains the same despite disappointing FY2019

We are working to exploit and extend every advantage we have
Understand and deliver against customer needs
Modernize and modularize legacy technology
Leverage data to improve customer experience and financial outcomes
Relentlessly drive down cost of production
Drive efficiencies in operating expense

Cimpress’ select-few shared strategic capabilities help our businesses win

ONATIONAL PEN COMPANY

IZ/% émage is our business! ™ 105

RECENT FINANCIAL RESULTS

REVENUE ($M) & GROWTH"2 (%) SEGMENT PROFIT ($M) & SEGMENT PROFIT MARGIN? (%)
G
ENUE CAN Segment Profit ——Segment Profit Margin
14% USD "o \UE CAGR -
130/0 ____________
________ $348
------ $333 $22
$269
7%
$10
3%
(2%)
FY2017 FY2018 FY2019 ($2)
FY2017 FY2018 FY2019

FY2018 was a particularly strong year for National Pen and FY2019 was a particularly tough year.
Our constant-currency revenue growth CAGR from FY2017 to FY2019 was 13%.

1FY2017 reported revenue was $113M and FY2018 reported revenue grawth far National Pen was 196% since we dld not own this business for the full FY2017.
° NATIONAL PEN COMPANY :ry201s pro forma organic constant-currency revenue growth excludes op and if -year periods before Cimpress acquired National Pen.
'Z/am W is our business!™ 3 FY2017 segment profit is for partial year of ownership and does not include National Pen’s seasonal peak (December quarter). 106
*Please see reconciliation of non-GAAP financial measures at ir.cimpress.com.

Cimpress N.V. Investor Day 2019
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PRIMARY CONTRIBUTORS TO THE DISAPPOINTING FY2019 FINANCIAL RESULTS

é Aggressive prospecting Smooth and reduce prospecting activity
\
" ‘. Contact center strategy / Refine contact strategy for lowest performing

==y, J0ing too deep on customer file customer segments

S

ﬁ' Mail delivery issues Transition mail prep from Mexico to Europe
ONATIONAL PEN COMPANY

’Z/glf_myz is our business!™ 107

MULTI-CHANNEL MARKETING APPROACH IMPORTANT TO SUCCESS

2 ]

Multi-channel approach — majority of revenue is still derived from traditional mail order
business with rapidly growing online channel

Take orders through mail, telesales, and increasingly drive customers online
Mailings provide scalable customer acquisition and retention at attractive financial returns

Despite lower-than-expected returns on mailings in 1H FY19, we expect these
campaigns will deliver ROl above hurdle rate

Helps to negate growing cost per click on Google keywords

ONATIONAL PEN COMPANY
’Z/glf_myz is our business!™ 108
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ONLINE SALES CHANNEL GROWING RAPIDLY

ONATIONAL PEN COMPANY
W%Wis our business!™

® Mail Order onine
0. 15 o TOTA- _C_{I}_% _____________
19: 5% 1 -
FYAL F\( _________
FY2014 FY2015 FY2016 FY2017 FY2018

NEW CUSTOMERS ACQUIRED BY SALES CHANNEL

FY2019

FY14 - FY19
Online
CAGR: 34%

FY14 - FY19
Mail Order
CAGR: 11%

109

FY2019 PROGRESS

O NATIONAL PEN COMPANY
Z/am émage is our business! ™

Cimpress N.V. Investor Day 2019
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E-COMMERCE PROGRESS IN FY2019

People

Product

Price

Platform

Promotion

00000

ONATIONAL PEN COMPANY
’Z/;_nu’/t_imayzis our business!™

(Team, Culture, Workspace)

(Product Selection, Vendor Relationships,
Merchandising Strategy)

(Competitive Offers, MOQs)

(Stability, Site speed, UX, Marketing Technology)

(SEM, SEO, Social Media, Content, Email)

New e-commerce platform rolled out in 6
markets in Europe

Learning from pilot launches in smaller
geographies, iterating and testing before
rolling out in additional locations

Increased skillset of team members and
expanded teams globally

FY2019 online growth of 18%

1

BUILDING INFRASTRUCTURE FOR FUTURE GROWTH

O

O

\ s
4 — \
ONATIONAL PEN COMPANY

(22X is our business!™
Your image

Launched continuous improvement program to focus on improved
customer experience

Increased customer service levels, technology infrastructure and graphics
services by leveraging teams in low-cost / high-performing geographies

Sourced local production capabilities for mail campaigns in Europe to
mitigate risk and lower cost

Expanded product offering and decoration technologies

112
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CIMPRESS SYNERGIES

ACHIEVED AND POTENTIAL FUTURE BENEFITS

v/ Inside National Pen v/ To others in Cimpress (Y Future Opportunities

Freight contract Access to National Pen National Pen sourcing in
Fulfillment in Japan products China .
Product sales to Vistaprint Vistaprint pen upgrade National Pen mail
Procurement savings Japan facility absorption capabilities

Offshore service
operations

E-commerce funding and
speed

Leverage Cimpress India
for IT infrastructure support
Manufacturing systems
Tax synergies

ONATIONAL PEN COMPANY
’Z/iu’/t_imayzis our business!™ 114
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LEVERAGING CIMPRESS TECHNOLOGY

O NATIONAL PEN COMPANY
1/0«/; émage is our business! ™

PREPRESS DEVELOPMENTS

MCP-enabled prepress automation allows for 10x the output of
designs per day and reduced cost per design by 90% for certain
design categories

fertﬁ .

ONATIONAL PEN COMPANY
siness! ™

. 116
’Z/;ugn_myznsourbu
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CIMPRESS DESIGNER AND SCENEMAKER

National (2D

Adoption of MCP’s
Cimpress designer and
scene maker

Focus to improve customer
site experience during
personalization

ONATIONAL PEN COMPANY

yam émage is our business! ™ 17

PRODUCTION AUTOMATION

MCP technology directs shop floor
workflows and reduces process
variances to yield higher and
smoother throughput

Automatic prioritization of order flow
Greater visibility of order status

Improved service to customers over
time

ONATIONAL PEN COMPANY
’Z/glf_imﬁyzis our business!™ 118
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INVESTMENT RETURNS TO DATE

O NATIONAL PEN COMPANY
Z/am émage is our business! ™

INVESTMENT RETURNS TO DATE

Group revenue

UFCF

SSFCF

ONATIONAL PEN COMPANY
W%Wis our business!™

UFCF yield vs. consideration

Non-steady-state investments

SSFCF yield vs. considerati

$211M of investment consideration’

FY2018 results?: FY2019 results:

UFCF from National Pen was
$11M in FY2019, net of
investments.

This does not include National Pen
dependent synergies recognized in
other Cimpress businesses.

" Inclusive of costs of transfer of intellectual property;

2 National Pen Segment Profit, our GAAP profit measure for segment reporting, was $22 million in FY2018 and $10 million in FY2019. 120
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FY2020 PLANS

O NATIONAL PEN COMPANY
1/0«/; émage is our business! ™

FY2020 KEY AREAS OF FOCUS

N Financial:

We expect lower revenue growth and higher profits in FY2020 as a result of our efforts

Sales & Marketing:
Y Continued expansion of new e-commerce platform to larger markets
Improve customer intelligence and modeling competencies
Increased focus on higher levels of personalization
Operational:
OQ Expansion of local mail preparation in Europe
Product and decorating technology expansion
Vertical integration and operational excellence
Production automation
«ee Customer Experience:
/\/ Adopt continuous improvement program in key areas of the business to drive improved
customer journey

ONATIONAL PEN COMPANY
’Z/iu’/t_imayzis our business!™

122
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BUILDASIGN

BRYAN KRANIK, CEO

Build ASign

* Overview

* Market dynamics

» Competitive advantages

* Benefits of joining Cimpress
 Financial returns

* FY2020 plans

AGENDA

Build ASign

124
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WHO IS BUILDASIGN?

SIGNS AND GRAPHICS HOME DECOR

* Founded in 2005 in Austin, TX FirsiName
LasiName

« Offers wide variety of products at industry-leading
prices, fast delivery speeds and outstanding
customer service

+ Serves 1 million consumer, small business and
enterprise customers annually

e —

+ Strengths in e-commerce marketing, data analytics
and manufacturing have driven strong revenue
growth, profitability and free cash flow

» FY19 pro forma revenue of $140M and adjusted
EBITDA of $22M

+ Over 400 team members today

5 P I " BuildASign was acquired on October 1, 2018, and therefore, we only had nine months of reported results in FY2019 for this business. BuildASign’s
Build ASlgn reported revenue and adjusted EBITDA for the nine months in FY2019 that we owned them was $108M and $16M, respectively. 125

i

: S
ENTERPRISE SALES

MARKET DYNAMICS

» Key product categories benefiting from mass customization

— Signage market is highly fragmented and is migrating towards web-to-print and
mass customization providers

— Photo upload home décor market largely online and growing

— Mass customization bringing price points down, making it more accessible to
customers and harder for traditional players to compete

Build ASign 126
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COMPETITIVE ADVANTAGES

é Marketing
‘ [ 3
h Production Low
Price
| //’ Analytics
l III
Technology
Revenue
. Growth

Customer Value

Q ¥ ¢

Al 4

High Fast Customer
Quality Turnaround Love
Financial Growth
Expanding Strong
Margins Free Cash Flow

127

BENEFITS OF JOINING CIMPRESS

BENEFITS TO CIMPRESS BENEFITS TO BUILDASIGN

Profitable, growing platform that we believe will drive
strong returns relative to investment consideration

Added scale in signage category, which Cimpress already

had some strength in through Vistaprint and several
Upload and Print businesses

Added new and lower-cost capabilities

Talented team that is highly committed to the success of

the business

Significant tax synergies

vild ASign

i

Shared cultural values in serving customers, power of

compounding, and use of technology and data for long-

term value creation

Access to scale advantages in procurement

Sell new products from other Cimpress businesses, and

vice-versa, enabled through MCP
Leverage other MCP microservices

Expanded talent pool, infrastructure and knowledge
sharing

Cimpress N.V. Investor Day 2019
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FASTER NEW
PRODUCT
INTRODUCTION

MCP’s marketplace capabilities
quickly enabled BuildASign
manufactured products to be added
to the MCP catalog for sale by sister
companies.

Build ASign

FY2019 PRO FORMA FREE CASH FLOW YIELD

$271M" consideration paid

FY2019

$ in millions

Revenue $140M

UFCF
UFCF yield vs. consideration
Non-steady state investments

SSFCF

A
®
17}
=
=
@
(S

!
2
=

SSFCF yield vs. consideration

UFCF from BuildASign was $20M in

FY2019, net of investments.

This does not include tax synergies
recognized in other Cimpress businesses

as a result of the transaction.

o o i 7 Consideration net of cash for 99% ownership;
BUIIdASlgn 2 BuildASign Segment Profit, our GAAP profit measure for segment reporting, was $12 million in FY2019. 130
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FY2020 FOCUS AREAS

* Adopt MCP microservices & marketplace to enable:
— Expanded fulfillment for Vistaprint
— Sourcing of new products from Vistaprint & National Pen
— Enhanced customer experience on our websites

 Continue to identify new customer acquisition vehicles to bring our
expanding product set to market

« Complete production capacity expansion

<> cImpress

CAPITAL ALLOCATION

Cimpress N.V. Investor Day 2019
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AGENDA

Financial highlights
Investment returns
Steady state free cash flow
Capital allocation philosophy
Sources of value creation

Housekeeping

< cimpress’

REVENUE

REVENUE & REPORTED REVENUE GROWTH ($M) ORGANIC CONSTANT-CURRENCY REVENUE GROWTH
$2,751 36%
$2,593 \
\
\
\
N 28%
\
N
N
N 22%
N
N L _20%
= \
\
\
N 0y
\2% 1% 1%
N 9:64”\\\8%//'\\
\ . ~ N
\N4% » \5%
N7 S

o 09 o0 o9 8 o 9 9 0 o 0® o®

<

(’) Clmpress Please see iliation of AAP financial at ir.cimpress.com. 134
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CASH FLOW

CASH FLOW FROM OPERATIONS ($M)

ADJUSTED FREE CASH FLOW &
CASH INTEREST RELATED TO BORROWING ($M)

$331

$242 $247

160 $165
. $147 $142

. I I I

¢ \(,qu ,Lg\“ 7_(,\ ,LQ\’I- 7_0'\'5 .755\ ,LQ\E‘ 7_“\6 ,lg'\’l 10«% .75)\ .75)0

<’> Clmpress“ Please see iliation of GAAP financial

at ir.cimpress.com.

$192
$154 $157
I ] ]

m Adjusted FCF = Cash interest related to borrowing

,LQ\U .755\ ,LQ\’L ,Lg\'b ,LQ\ ,Lg'\‘J 7_“\6 ,Lg'\1 7_“\?: . \(,Lg'\%

135

PROFITAB

GAAP OPERATING INCOME ($M)

ILITY

ADJUSTED EBITDA ($M)

($46)

0 @8 o (@ @8 o @9 0 s @

€ CIMPIESS ' recse e econiiner

AAP financial at ir.cimpress.com.

$387

$165
$140 $143

¢ \(75309 ?\(,Lg\ﬁ c \(,LQ'\‘\ ?{7_0\’1 ?\(,LQ'\% ?“7‘0\‘\ ?\(,LQ\‘J ‘ \(10\6 ?“7'0\1 c ‘(7‘0«% ?\(,LQ‘\%

136
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FY2019 FINANCIAL RESULTS BY COMPONENT

EBITDA AND UNLEVERED FREE CASH FLOW BY COMPONENT($M) |
1 $387
i
$338 mEBITDA mUFCF
$296 i
! $269
i
$107 i
$82 '
$38 i
I $17 $11 $16 $13 $20 |
. | !
($21) ($25) .
(833) (546 (836)(540)  ($41)($42)
Vistaprint Upload & Print National Pen BuildASign' Early-Stage MCP Central Other Central  Reconciling Total
Investments Investment Operating Teams Items
Costs
<.> Clmpress ;: 2‘::?5;3" was e_qqu_ireti ;)n Oc:tofle;rD 1f,’_"2£'1cl?;nd lherefo:,f:/cei r:;ieosr;l'}; 2:1nt.awing nine months of results in FY2019 for that business. 137

NET DEBT AND SHARE COUNT

NET CASH (DEBT)! ($M) DILUTED SHARES OUTSTANDING? AS OF JUNE 30 (M)

$237

$124 $163

446 453 450

(8167) ($189) 35 342 38 330 326 322 347

(8386) (5419)
($608)
($795)

($857)
($1,000)

o o A 2 A 5 CR ® °
BB ?(7_0’\\ w0 oo ?\(7_0’\“ d@'\‘" ?\ﬂc\"" ?(7_0’\1 ?{@'\?’ ?ﬂc\g S @Y OV oY 20 @ (20 a8 o0V o8 o

( & Clm ress 1 Net (debt) is defined as the sum of our credit facility debt, senior unsecured notes and other debt less cash and cash equivalents.
2 Weighted average shares outstanding for FY2017 represent the number of shares we would have reported if we recorded a profit instead of a loss that year. The basic 138

weighted shares outstanding we reported that year was 31.3M.
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ROIC INFLUENCED BY MANY FACTORS

ADJUSTED ROIC

= What is weighing on FY19 adjusted ROIC?
~o-Adjusted ROIC ~ —s~Adjusted ROIC excl. SBC

— Early-stage investments

43% — Past Vistaprint advertising and other organic investments
— Reduced National Pen profitability

— BuildASign invested capital without a full year of profit in the
numerator

4+ What is driving improvements to FY19 ROIC?

+ Growth of U&P profit relative to invested capital
+ Improved Vistaprint results in the back half of FY2019

+ Reduced costs through decentralization and restructurings

5% + Favorable currency in FY2019
FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 + Lower cash taxes (aided by acquisitions)
(’) Clmpress Please see iliation of AAP financial at ir.cimpress.com. 139

INTRINSIC VALUE PER SHARE

(@)
UFCF/diluted share
that will occur
between now and

(b)
net debt per
diluted share

long-term future,
discounted to
reflect cost of
capital

<> cImpress’ 140
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CONCEPTUAL SSFCF CALCULATION

ST EADY‘STATE SSFCF range

estimate

FREE CASH FLOW Range of I based on range

estimate of non-steady-
(S S F C F ) variation state
investments
Low end of
Steady state is having a sustainable and "O":;f:dy'

defensible business that is capable of growing investment
after-tax unlevered free cash flow per share at
the rate of U.S. inflation over the long term

<> cImpress’

FY2019 SSFCF RANGE ESTIMATE

$6 Pro-forma impact of FY19 restructuring
($17) Pro-forma impact of non-steady state working $400 - $430

capital change
($1) Pro-forma NCI / M&A impact

{ T

S N
AR
N
$57 $257 SR
SRR
A
($12)
Adjusted Free Cash Flow Cash Interest Expense Adjustments to normalize unlevered Normalized Pro-Forma Unlevered Range estimate of investments not SSFCF Range
FCF Free Cash Flow needed for Steady State

In USD, millions

(’) Clmpress Please see iliation of AAP financial at ir.cimpress.com. 142
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EVOLUTION OF OUR SSFCF RANGE ESTIMATES

+ Believe the precision of our estimates is
increasing as we gain experience

* Adjust each year for non-steady-state impacts
like restructuring and net working capital

* May take some time for several of our past
growth investments to materially impact our
SSFCF estimates (e.g., early-stage investments)

+ Decentralization has increased accountability for
and focus on driving returns

FY15 FY16 FY17 FY18 FY19

|~ 1 High estimate of SSFCF i}l Low estimate of SSFCF

In USD, millions

(’) Clmpress We have not retroactively changed or narrowed the range from our past analyses. Please see iliation of AAP financial at ir.cimpress.com. 143

«  We endeavor to invest large amounts of capital at
returns materially above our WACC

* Any use of cash that is expected to require more than
CAPITAL 12 months to return our invested capital is considered a
AL LOCAT'ON corporate level allocation of capital. We outline for you
PHlLOSOPHY the non-steady state portion of this capital.

—_— *  We see many opportunities for investment that meet our
return hurdles, which results in a portfolio of investments
including M&A, share repurchases, and organic
investments

* Investments have varying profiles of risk/return levels
and payback periods

« Balanced by debt guardrails, execution bandwidth, and
desire for dry powder

< cimpress’ "

Cimpress N.V. Investor Day 2019

72



FUTURE VALUE CREATION

ORGANIC INVESTMENTS

SHARE REPURCHASES

<> cimpress’

DEBT REPAYMENT

145

FUTURE VALUE CREATION
FY2020 Non-Steady-State Investment: $135M

ORGANIC INVESTMENTS

» Some multi-year organic investments starting to
bear fruit

« Still investing significantly into our businesses

$23M reduction in non-steady-state investments from FY2019
to FY2020 driven by:

Significant decrease in early-stage investments

Full year impact of Vistaprint advertising reductions (vs. half
year in FY2019)

Reduced investment in National Pen (including not repeating
the poor return advertising from Q2 FY2019)

Partially offset by an increase in growth CAPEX in Upload and
Print businesses, and increased Vistaprint technology spend

<> cimpress’

IMPACT OF INVESTMENTS ON UNLEVERED FCF ($M)

Portion Not Needed in a Steady State

m Other Centrally Managed Investments ® Mass Customization Platform

All Other Businesses

m Upload and Print
$190 $193
$ $14
$145 $27 $24

$8
$14

: — $18
. .

FY2015 FY2016 FY2017

u National Pen

m Vistaprint
$158
$25
$108
$13
$8
$1a

$38

FY2018 FY2019

$135

$30

FY2020
ESTIMATE

146
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EARLY-STAGE INVESTMENTS HISTORY

INCLUDES VISTAPRINT INDIA, VISTAPRINT JAPAN, VISTAPRINT CORPORATE SOLUTIONS, PRINTI, YSD (CHINA) AND VIDA

REVENUE ($M) UFCF & EQUITY INVESTMENT ($306M)

($1)
11)
ol s )
($26) ($29)
($38)
($46)
($24)
($29)
Vistaprint Corporate ($42) ($41)
Solutions revenue recorded $49
in Vistaprint prior to ($49) ($51)
FY2014.
Vistaprint Corporate Solutions investment not
captured prior to FY2016. ($66)
$11
$2 = UFCF Investment
I

= Equity Investment
FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019

FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019

* Revenue and UFCF includes 100% of the results of busir in the All Other i segment,
< cimpress

BulldASlgn which was acquired on October 1, 2018. UFCF excludes working capital changes. Cimpress’ equity il
the periods p

which was dlvested in August 2017, and
reflect actual

of these
. FY2018 equity investment has been updated to include the value of cash loaned to Printi's founders during that period. The
value of these loan receivables was written down in FY2019 when the redemption value of the collateralized equity decreased.

147

ORGANIC INVESTMENTS AT MIDPOINT($M)
Portion Not Necessary to Maintain a Steady State / Unlevered Free Cash Flow Impact

VISTAPRINT! UPLOAD AND PRINT NATIONAL PEN2
104
$01 $
$59 $60
$38
56 $10 $18  $14 38 $15 ) $13 s
— | || — || $ [ ]
FY2015 FY2016 Fy2017 FY2°18 FY2019 FY2020 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020
Estimate Estimate Estimate
ALL OTHER BUSINESSES? MASS CUSTOMIZATION PLATFORM OTHER CENTRALLY MANAGED
INVESTMENTS
$42  $42 $49
$26 $29 $20 $1 4 $27 24 g2 $25 830 s14
HEmEmmB S B8 4 8
FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020
Estimate Estimate Estimate
™ ' Note that mvestments in VIstapnnr Corporate Solut:ons Vistaprint India and Vistaprint Japan are included in All Other Businesses through fiscal year 2019. Starting in fiscal
<’> Clmpress year 2020, our in these are included in Vistaprint's "Other" category, corresponding to a change in reporting structure. 148
2 National Pen was acquired on December 30, 2016, and therefore, we did not have any organic investments for them prior to FY2018.
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FUTURE VALUE CREATION

Taking a break from material M&A

<> cimpress’

M&A

 Taking a break from material M&A in the near-
term to focus our capital and management time
on our current business

» Eventually, we would expect there will be
significant opportunity to allocate capital here

« 5-year total allocation to M&A: $931M

M&A and Equity Investments

$327
$228
$176
$148
FY2015 FY2016 FY2017 FY2018 FY2019

149

FUTURE VALUE CREATION
Comfortable with current debt levels relative to TTM EBITDA

Historical Leverage Ratio

3.4x  36x 35

« Diverse business

« Discretionary spend that can be ramped up
or down

* Proven ability to de-lever

* ~40% of equity in Board discussions with no
incentive to take undue risk

<’> Clmpress“ 1 As defined by our debt covenants

3.4x

3.2x 3.2x

Q1 FY2016 Q2 FY2016 Q3 FY2016 Q4 FY2016 Q1 FY2017 Q2 FY2017 Q3 FY2017 Q4 FY2017 Q1 FY2018 Q2 FY2018 Q3 FY2018 Q4 FY2018 Q1 FY2019 Q2 FY2019 Q3 FY2019 Q4 FY2019

DEBT REPAYMENT

* Leverage increased post BuildASign acquisition

* Flexible capital structure allows for debt
repayment when excess cash is available

150
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CAPITAL STRUCTURE

AVAILABLE CAPITAL ON CREDIT FACILITY ($M) As of June 30, 2019 (except market equity):

Credit facility debt

$568 $564 $604
$490

$419 $439 $424 $439 Senior unsecured notes
$221 5701 $212 *262
l l l I Other debt

. . . . . . . . . . .

Q1 Q2 Q@3 Q@ Q@ Q@2 Q@3 Q@4 Q Q@ Q3
FY17 FY17 FY17 FY17 FY18 FY18 FY18 FY18 FY19 FY19 FY19 FY19 Cash and cash equivalents

$400M

*  Well positioned for the long-term with increasing access to
capital because of our expanding profitability Net debt

«  Capital available to deploy if we see good opportunities for

high returns
Market equity as of Aug 5, 2019

*  We will remain disciplined in our investment approach

«  Flexibility to pay down credit facility if desired

*» »
@ 2
RS °
B S
o S
= =

Enterprise value

<> cImpress’

$4,146M

FUTURE VALUE CREATION

Shares repurchased through FY20197 (M)

SHARES REPURCHASED: il (v

illion! — 41° FY17| | 2% 1%
20.9 million' - 41% T

Total cost of $872.4 million at $41.70/share’ 4%

\ I/
FY14
2% ( \“
CURRENT SHARES OUTSTANDING: phe— ‘

{

+ Take up little management bandwidth F;(ﬂl1

30.4 million — 59%

FY12
19%

SHARE REPURCHASES

» Continue to represent attractive opportunity for
future value creation

(’) Clmpress " Inclusive of transaction costs 152
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HOUSEKEEPING

< cimpress’

REVENUE OUTLOOK

ORGANIC, CONSTANT-CURRENCY

Vistaprint! Upload & Print?2 National Pen BuildASign

v v v
Flat to negative growth Roughly consistent with Flat to low-single-digit High-single-digit to Revenue growth for these
in FY2020. growth over past two growth in FY2020. low-double-digit growth early-stage businesses will
years (l.e., high-single- for the foreseeable continue to be volatile, but
digit to low-double-digit future. the change in revenue is not
growth) for the expected to be material to
foreseeable future. Cimpress’ consolidated

results in FY2020.

" This includes our expectations of pro-forma growth inclusive of Vistaprint India, Vistaprint Japan and Vistaprint Corporate Solutions into Vistaprint;
( O CI m ress‘" 2 When viewed as an aggregate percentage growth across PrintBrothers and The Print Group reportable segments;
3 Includes the early-stage businesses that remain in this segment (Printi, VIDA and YSD in China). We continue to expect revenue growth to remain volatile as these early- 154

stage businesses pivot and evolve.
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Organic Growth

New Leasing
Standard Adoption

Currency

<> cimpress’

ADDITIONAL FY2020 ITEMS

VIDA and BuildASign will be included in the organic revenue growth number starting in Q1 FY2020 and Q2
FY2020, respectively.

Starting in Q1 FY2020, we will adopt the new lease accounting standard ASC 842, which will move our
operating leases onto our balance sheet. The new standard will change the classification of our build-to-suit
leases as operating leases, for our Waltham, Massachusetts and Dallas, Texas building leases. The new
standard will not have a material impact on our income statement and no impact on how we calculate leverage
for debt covenant purposes.

The net impact of currency in FY2019 was a greater than $20M benefit to adjusted EBITDA and UFCF. In
FY2020, based on current rates we expect to continue to have significant realized gains from currency hedging
contracts, although expect the net year-over-year impact of currency on operating income, adjusted EBITDA,
and UFCF to be slightly negative.

155

Q&A SESSION

< cimpress’
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