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Item 1.01. Entry into a Material Definitive Agreement

Because of Cimpress' cross-border merger to Ireland, where Cimpress N.V., our former Dutch parent company, merged with and into Cimpress plc, an Irish company, with
Cimpress plc surviving the merger and becoming our new parent company, Cimpress plc is entering into new deeds of indemnification with each of our executive officers and
directors. In addition, due to Irish law limitations on indemnification of officers and directors, Cimpress USA Incorporated, a subsidiary of Cimpress plc, intends to enter into new
indemnification agreements with each of Cimpress plc's executive officers and directors that complement the Cimpress plc deeds of indemnification and fill in potential gaps in
indemnification coverage. The Cimpress plc deeds of indemnification and the Cimpress USA Incorporated indemnification agreements are collectively referred to as the
"indemnification contracts,” and Cimpress plc and Cimpress USA Incorporated are collectively referred to as "Cimpress.” The new indemnification contracts are substantially similar
to the indemnification contracts previously in place between Cimpress N.V. and our executive officers and directors.

The indemnification contracts provide for indemnification and expense advancement and include related provisions meant to facilitate the indemnitee’s receipt of such
benefits. The indemnification contracts provide that Cimpress will indemnify each executive officer and director for any action taken against the officer or director in such capacity (or
such similar capacity) or by reason of any action alleged to have been taken or omitted in connection therewith, so long as he or she acted in good faith and in a manner he or she
reasonably believed to be in, or not opposed to, the best interests of Cimpress and, with respect to any criminal proceeding, had no reasonable cause to believe that his or her
conduct was unlawful. The indemnification contracts permit expenses to be advanced to an indemnitee, subject to an undertaking by the indemnitee to repay amounts advanced if it
is ultimately determined that he or she is not entitled to indemnification. The disinterested members of the board of directors of Cimpress plc, an independent counsel, or the
shareholders of Cimpress plc (the “Decision Makers”) will determine whether indemnification payment should be made in any particular instance. In making such determination, the
Decision Makers must presume that the indemnitee is entitled to such indemnification, and Cimpress has the burden of proof in seeking to overcome such presumption.

The forms of indemnification contracts are filed as exhibits to this report and incorporated by reference herein. The foregoing summary of the forms of indemnification
contracts is qualified in its entirety by reference to such exhibits.
Item 2.02. Results of Operations and Financial Condition

On January 29, 2020, Cimpress plc posted on its web site its Q2 Fiscal Year 2020 Quarterly Earnings Document announcing and discussing its financial results for the second
quarter ended December 31, 2019. The full text of the earnings document is furnished as Exhibit 99.1 to this report.

The information in this Item 2.02 and Exhibit 99.1 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
10.1 Form of Deed of Indemnification between Cimpress plc and each of its directors
10.2 Form of Deed of Indemnification between Cimpress plc and each executive officer
10.3 Form of Indemnification Agreement between Cimpress USA Incorporated and each director of Cimpress plc
104 Form of Indemnification Agreement between Cimpress USA Incorporated and each executive officer
99.1 Q2 Fiscal Year 2020 Quarterly Earnings Document dated January 29, 2020
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[Form of]
DEED OF INDEMNIFICATION

This Deed of Indemnification is made as of , 20__ between Cimpress plc, a public limited company incorporated under the laws of Ireland,
having its registered office at Building D, Xerox Technology Park, Dublin Road, Dundalk, County Louth, Ireland (the “Company”), and
(the “Indemnitee”).

WHEREAS, pursuant to a merger by acquisition under the European Communities (Cross-Border Mergers) Regulations 2008 of Ireland (S.I. 157 / 2008), as
amended, and section 2:309 and section 2:333c of the Dutch Civil Code which became effective on 3 December 2019 (the “Merger”), Cimpress N.V., a public limited
company (naamloze vennootschap) incorporated under the laws of the Netherlands redomiciled from the Netherlands to Ireland and the Company became the new
listed parent of the Cimpress group;

WHEREAS, it is essential to the Company to retain and attract as members of its Board of Directors the most capable persons available;
WHEREAS, certain directors and officers of the Company’s subsidiaries perform policy-making functions for the Company;

WHEREAS, the substantial increase in corporate litigation subjects members of the Board of Directors to expensive litigation risks at the same time that the
availability of directors’ and officers’ liability insurance has been severely limited;

WHEREAS, the Indemnitee does not regard the protection available under the Company’s Constitution and insurance as adequate in the present
circumstances, and may not be willing to serve or continue to serve as a member of the Board of Directors without adequate protection;

WHEREAS, the Company has determined that it is in the best interest of the Company to provide the indemnification, to the fullest extent permitted by Irish
law, and advancement of expenses set forth below in order to induce the Indemnitee to serve, or continue to serve, as a member of the Board of Directors for the
Company; and

WHEREAS, the Indemnitee is willing to serve, continue to serve and to take on additional service for or on behalf of the Company and, as partial
consideration for agreeing to do so, the Company has agreed to enter into this Deed with the Indemnitee.

NOW THEREFORE, in consideration of the covenants contained herein, the Company and the Indemnitee hereby agree as follows:

1. Agreement to Serve. The Indemnitee agrees to serve or continue to serve as a member of the Board of Directors of the Company for so long as the
Indemnitee is duly elected or appointed or until such time as the Indemnitee tenders a resignation in writing.

2. Definitions. As used in this Deed:

(a) The term “Proceeding” includes any actual, threatened, pending or completed action, suit, arbitration, alternative dispute resolution proceeding,
investigation, administrative hearing or any other actual, threatened, pending or completed proceeding, inquiry, hearing or investigation whether brought by or in the
right of the Company or otherwise and whether of a civil, criminal, administrative or investigative nature and whether formal or informal (including, but not limited
to, the investigation, defense, settlement or appeal of any of the foregoing) and any appeal therefrom.

(b) The term “Corporate Status” means the status of a person who is or was a member of the Board of Directors of, or performs other policy making
functions for, the Company, or is or was serving, or has agreed to serve, at the request of the Company, as a director, officer, partner, trustee, member, employee or
agent of another corporation, partnership, joint venture, trust, limited liability company or other enterprise.

(c) The term “Expenses” includes, without limitation, attorneys’ fees, retainers, court costs, transcript costs, fees and expenses of experts, travel
expenses, duplicating costs, printing and binding costs, telephone charges, postage, delivery service fees and other disbursements or expenses of the types
customarily incurred in connection with investigations, judicial or administrative proceedings or appeals, but does not include the amount of judgments, fines or
penalties against Indemnitee or amounts paid in settlement in connection with such matters.

(d) References to “other enterprise” include employee benefit plans; references to “fines” include any excise tax assessed with respect to any
employee benefit plan; references to “serving at the request of the Company” include any service as a director, officer, employee or agent of the Company which
imposes duties on, or involves services by, such director, officer, employee, or agent with respect to an employee benefit plan, its participants, or beneficiaries; and a
person who acted in good faith and in a manner such person reasonably believed to be in the interests of the participants and beneficiaries of an employee benefit
plan shall be deemed to have acted in a manner “not opposed to the best interests of the Company” as referred to in this Deed.

3. Indemnification in Third-Party Proceedings. Subject to Paragraph 13, the Company shall indemnify the Indemnitee in accordance with the provisions of
this Paragraph 3 if the Indemnitee was or is a party to or threatened to be made a party to or otherwise involved in any Proceeding (other than a Proceeding by or in
the right of the Company to procure a judgment in its favor) by reason of the Indemnitee’s Corporate Status or by reason of any action alleged to have been taken or
omitted in connection therewith, against all Expenses, judgments, fines, penalties and amounts paid in settlement actually and reasonably incurred by or on behalf of
the Indemnitee in connection with such Proceeding, if the Indemnitee acted in good faith and in a manner which the Indemnitee reasonably believed to be in, or not
opposed to, the best interests of the Company and, with respect to any criminal Proceeding, had no reasonable cause to believe that his or her conduct was unlawful.
The termination of any Proceeding by judgment, order, settlement, conviction or upon a plea of nolo contendere or its equivalent, shall not, of itself, create a
presumption that the Indemnitee did not act in good faith and in a manner which the Indemnitee reasonably believed to be in, or not opposed to, the best interests of
the Company, and, with respect to any criminal Proceeding, had reasonable cause to believe that his or her conduct was unlawful.

4. Indemnification in Proceedings by or in the Right of the Company. Subject to Paragraph 13, the Company shall indemnify the Indemnitee in accordance
with the provisions of this Paragraph 4 if the Indemnitee was or is a party to or threatened to be made a party to or otherwise involved in any Proceeding by or in the
right of the Company to procure a judgment in its favor by reason of the Indemnitee’s Corporate Status or by reason of any action alleged to have been taken or
omitted in connection therewith, against all Expenses and, to the extent permitted by law, amounts paid in settlement actually and reasonably incurred by or on behalf
of the Indemnitee in connection with such Proceeding, if the Indemnitee acted in good faith and in a manner which the Indemnitee reasonably believed to be in, or
not opposed to, the best interests of the Company, except that no indemnification shall be made under this Paragraph 4 in respect of any claim, issue, or matter as to
which the Indemnitee has been adjudged to be liable to the Company, unless, and only to the extent, that a court of competent jurisdiction or the court in which such
action or suit was brought determines upon application that, despite the adjudication of such liability but in view of all the circumstances of the case, the Indemnitee
is fairly and reasonably entitled to indemnity for such Expenses as the court deems proper.

5. Exceptions to Right of Indemnification. Notwithstanding anything to the contrary in this Deed, except as set forth in Paragraph 10, the Company shall not
indemnify the Indemnitee in connection with a Proceeding (or part thereof) initiated by the Indemnitee unless the initiation thereof was approved by the Board of
Directors of the Company. Notwithstanding anything to the contrary in this Deed, the Company shall not indemnify the Indemnitee to the extent the Indemnitee is
reimbursed from the proceeds of insurance, and in the event the Company makes any indemnification payments to the Indemnitee and the Indemnitee is subsequently



reimbursed from the proceeds of insurance, the Indemnitee shall promptly refund such indemnification payments to the Company to the extent of such insurance
reimbursement.

6. Indemnification of Expenses of Successful Party. Subject to Paragraph 13 but notwithstanding any other provision of this Deed, to the extent that the
Indemnitee has been successful, on the merits or otherwise, in defense of any Proceeding or in defense of any claim, issue or matter therein, the Indemnitee shall be
indemnified against all Expenses incurred by or on behalf of the Indemnitee in connection therewith. Without limiting the foregoing, if any Proceeding or any claim,
issue or matter therein is disposed of, on the merits or otherwise (including a disposition without prejudice), without (i) the disposition being adverse to the
Indemnitee, (ii) an adjudication that the Indemnitee was liable to the Company, (iii) a plea of guilty or nolo contendere by the Indemnitee, (iv) an adjudication that
the Indemnitee did not act in good faith and in a manner the Indemnitee reasonably believed to be in or not opposed to the best interests of the Company, and (v) with
respect to any criminal proceeding, an adjudication that the Indemnitee had reasonable cause to believe his or her conduct was unlawful, the Indemnitee shall be
considered for the purposes hereof to have been wholly successful with respect thereto.

7. Notification and Defense of Claim. As a condition precedent to the Indemnitee’s right to be indemnified subject to Paragraph 13, the Indemnitee must
notify the Company in writing as soon as practicable of any Proceeding for which indemnity will or could be sought. With respect to any Proceeding of which the
Company is so notified, the Company will be entitled to participate therein at its own expense and/or to assume the defense thereof at its own expense, with legal
counsel reasonably acceptable to the Indemnitee. After notice from the Company to the Indemnitee of its election so to assume such defense, the Company shall not
be liable to the Indemnitee for any legal or other expenses subsequently incurred by the Indemnitee in connection with such Proceeding, other than as provided below
in this Paragraph 7. The Indemnitee has the right to engage his or her own counsel in connection with such Proceeding, but the fees and expenses of such counsel
incurred after notice from the Company of its assumption of the defense thereof shall be at the expense of the Indemnitee unless (i) the engagement of counsel by the
Indemnitee has been authorized by the Company, (ii) counsel to the Indemnitee has reasonably concluded that there may be a conflict of interest or position on any
significant issue between the Company and the Indemnitee in the conduct of the defense of such Proceeding or (iii) the Company has not in fact engaged counsel to
assume the defense of such Proceeding, in each of which cases the fees and expenses of counsel for the Indemnitee shall be at the expense of the Company, except as
otherwise expressly provided by this Deed. The Company is not entitled, without the consent of the Indemnitee, to assume the defense of any claim brought by or in
the right of the Company or as to which counsel for the Indemnitee has reasonably made the conclusion provided for in clause (ii) above. The Company shall not be
required to indemnify the Indemnitee under this Deed for any amounts paid in settlement of any Proceeding effected without its written consent. The Company shall
not settle any Proceeding in any manner which would impose any penalty or limitation on the Indemnitee without the Indemnitee’s written consent. Neither the
Company nor the Indemnitee will unreasonably withhold or delay their consent to any proposed settlement.

8. Advancement of Expenses. In the event that the Company does not assume the defense pursuant to Paragraph 7 of this Deed of any Proceeding of which
the Company receives notice under this Deed, any Expenses incurred by or on behalf of the Indemnitee in defending such Proceeding shall be paid by the Company
in advance of the final disposition of such Proceeding; provided, however, that the payment of such Expenses incurred by or on behalf of the Indemnitee in advance
of the final disposition of such Proceeding shall be made subject to Paragraph 13 and only upon receipt of an undertaking by or on behalf of the Indemnitee to repay
all amounts so advanced in the event that it is ultimately determined that the Indemnitee is not entitled to be indemnified by the Company as authorized in this Deed.
Such undertaking shall be accepted without reference to the financial ability of the Indemnitee to make repayment.

9. Procedure for Indemnification. In order to obtain indemnification or advancement of Expenses pursuant to the Paragraphs 3, 4, 6 or 8 of this Deed, the
Indemnitee shall submit to the Company a written request. Any such indemnification or advancement of Expenses shall be made promptly, and in any event within
30 days after receipt by the Company of the written request of the Indemnitee, unless with respect to requests under Paragraphs 3 or 4 (but not with respect to
requests under Paragraph 8) the Company determines within such 30-day period that such Indemnitee did not meet the applicable standard of conduct set forth in
Paragraph 3 or 4, as the case may be. Such determination, and any determination that advanced Expenses must be repaid to the Company, shall be made in each
instance (a) by a majority vote of the directors of the Company consisting of persons who are not at that time parties to the Proceeding (“disinterested directors”),
whether or not a quorum, (b) by a committee of disinterested directors designated by a majority vote of disinterested directors, whether or not a quorum, (c) if there
are no disinterested directors, or if the disinterested directors so direct, by independent legal counsel (who may, to the extent permitted by applicable law, be regular
legal counsel to the Company) in a written opinion, or (d) by the stockholders of the Company.

10. Remedies. The right to indemnification or advancement of Expenses as provided by this Deed shall be enforceable by the Indemnitee in any court of
competent jurisdiction. Unless otherwise required by law, the burden of proving that indemnification is not appropriate shall be on the Company. Neither the failure
of the Company to have made a determination prior to the commencement of such action that indemnification is proper in the circumstances because the Indemnitee
has met the applicable standard of conduct, nor an actual determination by the Company pursuant to Paragraph 9 that the Indemnitee has not met such applicable
standard of conduct, shall be a defense to the action or create a presumption that the Indemnitee has not met the applicable standard of conduct. Subject to Paragraph
13, the Indemnitee’s expenses (of the type described in the definition of “Expenses” in Paragraph 2(c)) reasonably incurred in connection with successfully
establishing the Indemnitee’s right to indemnification, in whole or in part, in any such Proceeding shall also be indemnified by the Company.

11. Partial Indemnification. If the Indemnitee is entitled under any provision of this Deed to indemnification by the Company for some or a portion of the
Expenses, judgments, fines, penalties or amounts paid in settlement actually and reasonably incurred by or on behalf of the Indemnitee in connection with any
Proceeding but not, however, for the total amount thereof, the Company shall nevertheless indemnify the Indemnitee for the portion of such Expenses, judgments,
fines, penalties or amounts paid in settlement to which the Indemnitee is entitled.

12. Subrogation. In the event of any payment under this Deed, the Company shall be subrogated to the extent of such payment to all of the rights of recovery
of the Indemnitee, who shall execute all papers required and take all action necessary to secure such rights, including execution of such documents as are necessary to
enable the Company to bring suit to enforce such rights.

13. Limitation of Indemnification. Notwithstanding any other term of this Deed, the terms of this Deed shall have effect to the fullest extent permitted by
Irish law, but shall not extend to any matter which would render them void pursuant to Irish law (including, without limitation, the provisions of section 235 of the
Companies Act 2014 of Ireland, as amended), provided however, that, to the extent Irish law changes after the date of this Deed so that the Company may, under such
law, at the applicable time, indemnify the Indemnitee to an extent greater than provided under current Irish law, this Deed should have effect to the fullest extent
permitted by Irish law at the applicable time.

14. Term. This Deed shall continue until and terminate upon the later of (a) six years after the date that the Indemnitee has ceased to serve as a member of
the Board of Directors of the Company or, at the request of the Company, as a director, officer, partner, trustee, member, employee or agent of another corporation,
partnership, joint venture, trust, limited liability company or other enterprise or (b) the final termination of all Proceedings pending on the date set forth in clause (a)
in respect of which the Indemnitee is granted rights of indemnification or advancement of Expenses hereunder and of any proceeding commenced by the Indemnitee
pursuant to Paragraph 10 of this Deed relating thereto.

15. Indemnification Hereunder Not Exclusive. The indemnification and advancement of Expenses provided by this Deed shall not be deemed exclusive of
any other rights to which the Indemnitee may be entitled under the Company’s Constitution, any other agreement, any vote of stockholders or disinterested directors,
any law (common or statutory), or otherwise, both as to action in the Indemnitee’s official capacity and as to action in another capacity while maintaining the
Indemnitee’s Corporate Status with the Company. Nothing contained in this Deed shall be deemed to prohibit the Company from purchasing and maintaining
insurance, at its expense, to protect itself or the Indemnitee against any expense, liability or loss incurred by it or the Indemnitee in any such capacity, or arising out
of the Indemnitee’s status as such, whether or not the Indemnitee would be indemnified against such expense, liability or loss under this Deed; provided that the
Company shall not be liable under this Deed to make any payment of amounts otherwise indemnifiable hereunder if and to the extent that the Indemnitee has
otherwise actually received such payment under any insurance policy, contract, agreement or otherwise. In addition to all other obligations hereunder and without



limiting any rights of the Indemnitee hereunder subject to Paragraph 13, the Company expressly agrees to, and hereby assumes, all indemnification, advancement of
Expenses and/or all other obligations of Cimpress N.V. to the Indemnitee in existence immediately prior to the effectiveness of the Merger, pursuant to, and upon the
terms of, the provisions set forth in any then existing indemnification agreement to which Cimpress N.V. is bound and in the articles of association and organizational
regulations of Cimpress N.V. as then in effect and applicable without regard to the effectiveness of the Merger.

16. No Special Rights. Nothing herein shall confer upon the Indemnitee any right to continue to serve as an officer, director or employee of the Company or
any of its subsidiaries for any period of time or at any particular rate of compensation. This Deed does not create an employment contract between the Company and
the Indemnitee.

17. Savings Clause. If this Deed or any portion thereof is invalidated on any ground by any court of competent jurisdiction, then the Company shall
nevertheless indemnify the Indemnitee as to Expenses, judgments, fines, penalties and amounts paid in settlement with respect to any Proceeding to the full extent
permitted by any applicable portion of this Deed that has not been invalidated and to the fullest extent permitted by applicable law.

18. Counterparts. This Deed may be executed in any number of counterparts, each of which when executed and delivered shall constitute an original but all
such counterparts together shall constitute one and the same instrument.

19. Successors and Assigns. This Deed shall be binding upon the Company and its successors and assigns and shall inure to the benefit of the estate, heirs,
executors, administrators and personal representatives of the Indemnitee.

20. Headings. The headings of the paragraphs of this Deed are inserted for convenience only and shall not be deemed to constitute part of this Deed or to
affect the construction thereof.

21. Moadification and Waiver. This Deed may be amended from time to time to reflect changes in Irish law or for other reasons. No supplement, modification
or amendment of this Deed shall be binding unless executed in writing by both of the parties hereto. No waiver of any of the provisions of this Deed shall be deemed
or shall constitute a waiver of any other provision hereof nor shall any such waiver constitute a continuing waiver.

22. Notices. All notices, requests, demands and other communications hereunder shall be in writing and shall be deemed to have been given (i) when
delivered by hand or by courier or (ii) if mailed by certified or registered mail with postage prepaid, on the third day after the date on which it is so mailed:

(a) if to the Indemnitee, to the address of which the Indemnitee has notified the Company.
(b) if to the Company, to:

Cimpress plc

c/o Cimpress USA Incorporated
275 Wyman Street

Waltham, MA 02451

USA

Attention: General Counsel

or to such other address as may have been furnished to the Indemnitee by the Company or to the Company by the Indemnitee, as the case may be.

23. Applicable Law. This Deed shall be governed by, and construed and enforced in accordance with, the laws of Ireland. The Indemnitee may elect to have
the right to indemnification or reimbursement or advancement of Expenses interpreted on the basis of the applicable law in effect at the time of the occurrence of the
event or events giving rise to the applicable Proceeding, to the extent permitted by law, or on the basis of the applicable law in effect at the time such indemnification
or reimbursement or advancement of Expenses is sought. Such election shall be made, by a notice in writing to the Company, at the time indemnification or
reimbursement or advancement of Expenses is sought; provided, however, that if no such notice is given, and if existing Irish law is amended, or a new Irish law
enacted to permit further indemnification of the persons with a Corporate Status with the Company, then the Indemnitee shall be indemnified to the fullest extent
permitted under Irish law, as so amended or as so enacted.

24. Enforcement. The Company expressly confirms and agrees that it has entered into this Deed in order to induce the Indemnitee to continue to serve as
officer or director or otherwise maintain the Indemnitee’s Corporate Status of the Company, and acknowledges that the Indemnitee is relying upon this Deed in
continuing in such capacity.

25. Entire Agreement. This Deed sets forth the entire agreement of the parties hereto in respect of the subject matter contained herein and supersedes all
prior agreements, whether oral or written, by any officer, employee or representative of any party hereto in respect of the subject matter contained herein; and any
prior agreement of the parties hereto in respect of the subject matter contained herein is hereby terminated and cancelled. For avoidance of doubt, the parties confirm
that the foregoing does not apply to or limit the Indemnitee’s rights under Irish law or the Company’s Constitution or the rights and obligations of Cimpress USA
Incorporated and the Indemnitee under the separate Indemnification Agreement between those parties.

26. Jurisdiction. The competent court in Ireland shall have exclusive jurisdiction to settle any dispute in connection with this Deed without prejudice to the
right of appeal and that of appeal to the Supreme Court.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]

IN WITNESS WHEREOF, the parties, intending to be bound hereby, have duly executed this Deed as a deed and delivered it as of the date first above written.

PRESENT when the COMMON SEAL of
CIMPRESS PLC
was affixed hereto:

Director / Secretary

in the presence of:

Witness Signature



Witness Name

Witness Address

Witness Occupation

SIGNED AND DELIVERED as a deed
by [INDEMNITEE]
in the presence of:

Witness Signature

Witness Name

Witness Address

Witness Occupation

[INDEMNITEE]



[Form of]
DEED OF INDEMNIFICATION

This Deed of Indemnification is made as of , 20__ between Cimpress plc, a public limited company incorporated under the laws of Ireland,
having its registered office at Building D, Xerox Technology Park, Dublin Road, Dundalk, County Louth, Ireland (the “Company”), and
(the “Indemnitee”).

WHEREAS, pursuant to a merger by acquisition under the European Communities (Cross-Border Mergers) Regulations 2008 of Ireland (S.I. 157 / 2008), as
amended, and section 2:309 and section 2:333c of the Dutch Civil Code which became effective on 3 December 2019 (the “Merger”), Cimpress N.V., a public limited
company (naamloze vennootschap) incorporated under the laws of the Netherlands redomiciled from the Netherlands to Ireland and the Company became the new
listed parent of the Cimpress group;

WHEREAS, it is essential to the Company to retain and attract as members of its management team the most capable persons available;
WHEREAS, certain directors, officers and management of the Company’s subsidiaries perform policy-making functions for the Company;

WHEREAS, the substantial increase in corporate litigation subjects members of the Company’s management team and Board of Directors to expensive
litigation risks at the same time that the availability of directors’ and officers’ liability insurance has been severely limited;

WHEREAS, the Indemnitee does not regard the protection available under the Company’s Constitution and insurance as adequate in the present
circumstances, and may not be willing to serve or continue to serve as a member of the Company’s management team, a director or officer of the Company, and/or a
director or officer of one or more of the Company’s subsidiaries without adequate protection;

WHEREAS, the Company has determined that it is in the best interest of the Company to provide the indemnification, to the fullest extent permitted by Irish
law, and advancement of expenses set forth below in order to induce the Indemnitee to serve, or continue to serve, as a member of the management team of the
Company, a director or officer of the Company, and/or a director or officer of one or more of the Company’s subsidiaries; and

WHEREAS, the Indemnitee is willing to serve, continue to serve and to take on additional service for or on behalf of the Company and, as partial
consideration for agreeing to do so, the Company has agreed to enter into this Deed with the Indemnitee.

NOW THEREFORE, in consideration of the covenants contained herein, the Company and the Indemnitee hereby agree as follows:

1. Agreement to Serve. The Indemnitee agrees to serve or continue to serve as a member of the Company’s management team and/or Board of
Directors and/or, at the Company’s request, as a director, officer, partner, trustee, member, employee or agent of another corporation, partnership, joint venture, trust,
limited liability company or other enterprise for so long as the Indemnitee is duly elected or appointed or until such time as the Indemnitee tenders a resignation in
writing.

2. Definitions. As used in this Deed:

(a) The term “Proceeding” includes any actual, threatened, pending or completed action, suit, arbitration, alternative dispute resolution proceeding,
investigation, administrative hearing or any other actual, threatened, pending or completed proceeding, inquiry, hearing or investigation whether brought by or in the
right of the Company or otherwise and whether of a civil, criminal, administrative or investigative nature and whether formal or informal (including, but not limited
to, the investigation, defense, settlement or appeal of any of the foregoing) and any appeal therefrom.

(b) The term “Corporate Status” means the status of a person who is or was a member of the Company’s Board of Directors and/or management
team, including but not limited to an executive officer of the Company, or performs other policy making functions for the Company, or is or was serving, or has
agreed to serve, at the request of the Company, as a director, officer, partner, trustee, member, employee or agent of another corporation, partnership, joint venture,
trust, limited liability company or other enterprise.

(c) The term “Expenses” includes, without limitation, attorneys’ fees, retainers, court costs, transcript costs, fees and expenses of experts, travel
expenses, duplicating costs, printing and binding costs, telephone charges, postage, delivery service fees and other disbursements or expenses of the types
customarily incurred in connection with investigations, judicial or administrative proceedings or appeals, but does not include the amount of judgments, fines or
penalties against Indemnitee or amounts paid in settlement in connection with such matters.

(d) References to “other enterprise” include employee benefit plans; references to “fines” include any excise tax assessed with respect to any
employee benefit plan; references to “serving at the request of the Company” include any service as a director, officer, employee or agent of the Company which
imposes duties on, or involves services by, such director, officer, employee, or agent with respect to an employee benefit plan, its participants, or beneficiaries; and a
person who acted in good faith and in a manner such person reasonably believed to be in the interests of the participants and beneficiaries of an employee benefit
plan shall be deemed to have acted in a manner “not opposed to the best interests of the Company” as referred to in this Deed.

3. Indemnification in Third-Party Proceedings. Subject to Paragraph 13, the Company shall indemnify the Indemnitee in accordance with the provisions of
this Paragraph 3 if the Indemnitee was or is a party to or threatened to be made a party to or otherwise involved in any Proceeding (other than a Proceeding by or in
the right of the Company to procure a judgment in its favor) by reason of the Indemnitee’s Corporate Status or by reason of any action alleged to have been taken or
omitted in connection therewith, against all Expenses, judgments, fines, penalties and amounts paid in settlement actually and reasonably incurred by or on behalf of
the Indemnitee in connection with such Proceeding, if the Indemnitee acted in good faith and in a manner which the Indemnitee reasonably believed to be in, or not
opposed to, the best interests of the Company and, with respect to any criminal Proceeding, had no reasonable cause to believe that his or her conduct was unlawful.
The termination of any Proceeding by judgment, order, settlement, conviction or upon a plea of nolo contendere or its equivalent, shall not, of itself, create a
presumption that the Indemnitee did not act in good faith and in a manner which the Indemnitee reasonably believed to be in, or not opposed to, the best interests of
the Company, and, with respect to any criminal Proceeding, had reasonable cause to believe that his or her conduct was unlawful.

4. Indemnification in Proceedings by or in the Right of the Company. Subject to Paragraph 13, the Company shall indemnify the Indemnitee in accordance
with the provisions of this Paragraph 4 if the Indemnitee was or is a party to or threatened to be made a party to or otherwise involved in any Proceeding by or in the
right of the Company to procure a judgment in its favor by reason of the Indemnitee’s Corporate Status or by reason of any action alleged to have been taken or
omitted in connection therewith, against all Expenses and, to the extent permitted by law, amounts paid in settlement actually and reasonably incurred by or on behalf
of the Indemnitee in connection with such Proceeding, if the Indemnitee acted in good faith and in a manner which the Indemnitee reasonably believed to be in, or
not opposed to, the best interests of the Company, except that no indemnification shall be made under this Paragraph 4 in respect of any claim, issue, or matter as to
which the Indemnitee has been adjudged to be liable to the Company, unless, and only to the extent, that a court of competent jurisdiction or the court in which such
action or suit was brought determines upon application that, despite the adjudication of such liability but in view of all the circumstances of the case, the Indemnitee
is fairly and reasonably entitled to indemnity for such Expenses as the court deems proper.

5. Exceptions to Right of Indemnification. Notwithstanding anything to the contrary in this Deed, except as set forth in Paragraph 10, the Company shall not
indemnify the Indemnitee in connection with a Proceeding (or part thereof) initiated by the Indemnitee unless the initiation thereof was approved by the Board of



Directors of the Company. Notwithstanding anything to the contrary in this Deed, the Company shall not indemnify the Indemnitee to the extent the Indemnitee is
reimbursed from the proceeds of insurance, and in the event the Company makes any indemnification payments to the Indemnitee and the Indemnitee is subsequently
reimbursed from the proceeds of insurance, the Indemnitee shall promptly refund such indemnification payments to the Company to the extent of such insurance
reimbursement.

6. Indemnification of Expenses of Successful Party. Subject to Paragraph 13 but notwithstanding any other provision of this Deed, to the extent that the
Indemnitee has been successful, on the merits or otherwise, in defense of any Proceeding or in defense of any claim, issue or matter therein, the Indemnitee shall be
indemnified against all Expenses incurred by or on behalf of the Indemnitee in connection therewith. Without limiting the foregoing, if any Proceeding or any claim,
issue or matter therein is disposed of, on the merits or otherwise (including a disposition without prejudice), without (i) the disposition being adverse to the
Indemnitee, (ii) an adjudication that the Indemnitee was liable to the Company, (iii) a plea of guilty or nolo contendere by the Indemnitee, (iv) an adjudication that
the Indemnitee did not act in good faith and in a manner the Indemnitee reasonably believed to be in or not opposed to the best interests of the Company, and (v) with
respect to any criminal proceeding, an adjudication that the Indemnitee had reasonable cause to believe his or her conduct was unlawful, the Indemnitee shall be
considered for the purposes hereof to have been wholly successful with respect thereto.

7. Notification and Defense of Claim. As a condition precedent to the Indemnitee’s right to be indemnified subject to Paragraph 13, the Indemnitee must
notify the Company in writing as soon as practicable of any Proceeding for which indemnity will or could be sought. With respect to any Proceeding of which the
Company is so notified, the Company will be entitled to participate therein at its own expense and/or to assume the defense thereof at its own expense, with legal
counsel reasonably acceptable to the Indemnitee. After notice from the Company to the Indemnitee of its election so to assume such defense, the Company shall not
be liable to the Indemnitee for any legal or other expenses subsequently incurred by the Indemnitee in connection with such Proceeding, other than as provided below
in this Paragraph 7. The Indemnitee has the right to engage his or her own counsel in connection with such Proceeding, but the fees and expenses of such counsel
incurred after notice from the Company of its assumption of the defense thereof shall be at the expense of the Indemnitee unless (i) the engagement of counsel by the
Indemnitee has been authorized by the Company, (ii) counsel to the Indemnitee has reasonably concluded that there may be a conflict of interest or position on any
significant issue between the Company and the Indemnitee in the conduct of the defense of such Proceeding or (iii) the Company has not in fact engaged counsel to
assume the defense of such Proceeding, in each of which cases the fees and expenses of counsel for the Indemnitee shall be at the expense of the Company, except as
otherwise expressly provided by this Deed. The Company is not entitled, without the consent of the Indemnitee, to assume the defense of any claim brought by or in
the right of the Company or as to which counsel for the Indemnitee has reasonably made the conclusion provided for in clause (ii) above. The Company shall not be
required to indemnify the Indemnitee under this Deed for any amounts paid in settlement of any Proceeding effected without its written consent. The Company shall
not settle any Proceeding in any manner which would impose any penalty or limitation on the Indemnitee without the Indemnitee’s written consent. Neither the
Company nor the Indemnitee will unreasonably withhold or delay their consent to any proposed settlement.

8. Advancement of Expenses. In the event that the Company does not assume the defense pursuant to Paragraph 7 of this Deed of any Proceeding of which
the Company receives notice under this Deed, any Expenses incurred by or on behalf of the Indemnitee in defending such Proceeding shall be paid by the Company
in advance of the final disposition of such Proceeding; provided, however, that the payment of such Expenses incurred by or on behalf of the Indemnitee in advance
of the final disposition of such Proceeding shall be made subject to Paragraph 13 and only upon receipt of an undertaking by or on behalf of the Indemnitee to repay
all amounts so advanced in the event that it is ultimately determined that the Indemnitee is not entitled to be indemnified by the Company as authorized in this Deed.
Such undertaking shall be accepted without reference to the financial ability of the Indemnitee to make repayment.

9. Procedure for Indemnification. In order to obtain indemnification or advancement of Expenses pursuant to the Paragraphs 3, 4, 6 or 8 of this Deed, the
Indemnitee shall submit to the Company a written request. Any such indemnification or advancement of Expenses shall be made promptly, and in any event within
30 days after receipt by the Company of the written request of the Indemnitee, unless with respect to requests under Paragraphs 3 or 4 (but not with respect to
requests under Paragraph 8) the Company determines within such 30-day period that such Indemnitee did not meet the applicable standard of conduct set forth in
Paragraph 3 or 4, as the case may be. Such determination, and any determination that advanced Expenses must be repaid to the Company, shall be made in each
instance (a) by a majority vote of the directors of the Company consisting of persons who are not at that time parties to the Proceeding (“disinterested directors”),
whether or not a quorum, (b) by a committee of disinterested directors designated by a majority vote of disinterested directors, whether or not a quorum, (c) if there
are no disinterested directors, or if the disinterested directors so direct, by independent legal counsel (who may, to the extent permitted by applicable law, be regular
legal counsel to the Company) in a written opinion, or (d) by the stockholders of the Company.

10. Remedies. The right to indemnification or advancement of Expenses as provided by this Deed shall be enforceable by the Indemnitee in any court of
competent jurisdiction. Unless otherwise required by law, the burden of proving that indemnification is not appropriate shall be on the Company. Neither the failure
of the Company to have made a determination prior to the commencement of such action that indemnification is proper in the circumstances because the Indemnitee
has met the applicable standard of conduct, nor an actual determination by the Company pursuant to Paragraph 9 that the Indemnitee has not met such applicable
standard of conduct, shall be a defense to the action or create a presumption that the Indemnitee has not met the applicable standard of conduct. Subject to Paragraph
13, the Indemnitee’s expenses (of the type described in the definition of “Expenses” in Paragraph 2(c)) reasonably incurred in connection with successfully
establishing the Indemnitee’s right to indemnification, in whole or in part, in any such Proceeding shall also be indemnified by the Company.

11. Partial Indemnification. If the Indemnitee is entitled under any provision of this Deed to indemnification by the Company for some or a portion of the
Expenses, judgments, fines, penalties or amounts paid in settlement actually and reasonably incurred by or on behalf of the Indemnitee in connection with any
Proceeding but not, however, for the total amount thereof, the Company shall nevertheless indemnify the Indemnitee for the portion of such Expenses, judgments,
fines, penalties or amounts paid in settlement to which the Indemnitee is entitled.

12. Subrogation. In the event of any payment under this Deed, the Company shall be subrogated to the extent of such payment to all of the rights of recovery
of the Indemnitee, who shall execute all papers required and take all action necessary to secure such rights, including execution of such documents as are necessary to
enable the Company to bring suit to enforce such rights.

13. Limitation of Indemnification. Notwithstanding any other term of this Deed, the terms of this Deed shall have effect to the fullest extent permitted by
Irish law, but shall not extend to any matter which would render them void pursuant to Irish law, provided however, that, to the extent Irish law changes after the date
of this Deed so that the Company may, under such law, at the applicable time, indemnify the Indemnitee to an extent greater than provided under current Irish law,
this Deed should have effect to the fullest extent permitted by Irish law at the applicable time.

14. Term. This Deed shall continue until and terminate upon the later of (a) six years after the date that the Indemnitee has ceased to serve as a member of
the Company’s management team, perform other policy making functions for the Company, or at the request of the Company, serve as a director, officer, partner,
trustee, member, employee or agent of another corporation, partnership, joint venture, trust, limited liability company or other enterprise or (b) the final termination
of all Proceedings pending on the date set forth in clause (a) in respect of which the Indemnitee is granted rights of indemnification or advancement of Expenses
hereunder and of any proceeding commenced by the Indemnitee pursuant to Paragraph 10 of this Deed relating thereto.

15. Indemnification Hereunder Not Exclusive. The indemnification and advancement of Expenses provided by this Deed shall not be deemed exclusive of
any other rights to which the Indemnitee may be entitled under the Company’s Constitution, any other agreement, any vote of stockholders or disinterested directors,
any law (common or statutory), or otherwise, both as to action in the Indemnitee’s official capacity and as to action in another capacity while maintaining the
Indemnitee’s Corporate Status with the Company. Nothing contained in this Deed shall be deemed to prohibit the Company from purchasing and maintaining
insurance, at its expense, to protect itself or the Indemnitee against any expense, liability or loss incurred by it or the Indemnitee in any such capacity, or arising out
of the Indemnitee’s status as such, whether or not the Indemnitee would be indemnified against such expense, liability or loss under this Deed; provided that the
Company shall not be liable under this Deed to make any payment of amounts otherwise indemnifiable hereunder if and to the extent that the Indemnitee has



otherwise actually received such payment under any insurance policy, contract, agreement or otherwise. In addition to all other obligations hereunder and without
limiting any rights of the Indemnitee hereunder subject to Paragraph 13, the Company expressly agrees to, and hereby assumes, all indemnification, advancement of
Expenses and/or all other obligations of Cimpress N.V. to the Indemnitee in existence immediately prior to the effectiveness of the Merger, pursuant to, and upon the
terms of, the provisions set forth in any then existing indemnification agreement to which Cimpress N.V. is bound and in the articles of association and organizational
regulations of Cimpress N.V. as then in effect and applicable without regard to the effectiveness of the Merger.

16. No Special Rights. Nothing herein shall confer upon the Indemnitee any right to continue to serve as an officer, director or employee of the Company or
any of its subsidiaries for any period of time or at any particular rate of compensation. This Deed does not create an employment contract between the Company and
the Indemnitee.

17. Savings Clause. If this Deed or any portion thereof is invalidated on any ground by any court of competent jurisdiction, then the Company shall
nevertheless indemnify the Indemnitee as to Expenses, judgments, fines, penalties and amounts paid in settlement with respect to any Proceeding to the full extent
permitted by any applicable portion of this Deed that has not been invalidated and to the fullest extent permitted by applicable law.

18. Counterparts. This Deed may be executed in any number of counterparts, each of which when executed and delivered shall constitute an original but all
such counterparts together shall constitute one and the same instrument.

19. Successors and Assigns. This Deed shall be binding upon the Company and its successors and assigns and shall inure to the benefit of the estate, heirs,
executors, administrators and personal representatives of the Indemnitee.

20. Headings. The headings of the paragraphs of this Deed are inserted for convenience only and shall not be deemed to constitute part of this Deed or to
affect the construction thereof.

21. Madification and Waiver. This Deed may be amended from time to time to reflect changes in Irish law or for other reasons. No supplement, modification
or amendment of this Deed shall be binding unless executed in writing by both of the parties hereto. No waiver of any of the provisions of this Deed shall be deemed
or shall constitute a waiver of any other provision hereof nor shall any such waiver constitute a continuing waiver.

22. Notices. All notices, requests, demands and other communications hereunder shall be in writing and shall be deemed to have been given (i) when
delivered by hand or by courier or (ii) if mailed by certified or registered mail with postage prepaid, on the third day after the date on which it is so mailed:

(a) if to the Indemnitee, to the residence address that the Company has on file.
(b) if to the Company, to:

Cimpress plc

c/o Cimpress USA Incorporated
275 Wyman Street

Waltham, MA 02451

USA

Attention: General Counsel

or to such other address as may have been furnished to the Indemnitee by the Company or to the Company by the Indemnitee, as the case may be.

23. Applicable Law. This Deed shall be governed by, and construed and enforced in accordance with, the laws of Ireland. The Indemnitee may elect to have
the right to indemnification or reimbursement or advancement of Expenses interpreted on the basis of the applicable law in effect at the time of the occurrence of the
event or events giving rise to the applicable Proceeding, to the extent permitted by law, or on the basis of the applicable law in effect at the time such indemnification
or reimbursement or advancement of Expenses is sought. Such election shall be made, by a notice in writing to the Company, at the time indemnification or
reimbursement or advancement of Expenses is sought; provided, however, that if no such notice is given, and if existing Irish law is amended, or a new Irish law
enacted to permit further indemnification of the persons with a Corporate Status with the Company, then the Indemnitee shall be indemnified to the fullest extent
permitted under Irish law, as so amended or as so enacted.

24. Enforcement. The Company expressly confirms and agrees that it has entered into this Deed in order to induce the Indemnitee to continue to serve as
officer or director or otherwise maintain the Indemnitee’s Corporate Status of the Company, and acknowledges that the Indemnitee is relying upon this Deed in
continuing in such capacity.

25. Entire Agreement. This Deed sets forth the entire agreement of the parties hereto in respect of the subject matter contained herein and supersedes all
prior agreements, whether oral or written, by any officer, employee or representative of any party hereto in respect of the subject matter contained herein; and any
prior agreement of the parties hereto in respect of the subject matter contained herein is hereby terminated and cancelled. For avoidance of doubt, the parties confirm
that the foregoing does not apply to or limit the Indemnitee’s rights under Irish law or the Company’s Constitution or the rights and obligations of Cimpress USA
Incorporated and the Indemnitee under the separate Indemnification Agreement between those parties.

26. Jurisdiction. The competent court in Ireland shall have exclusive jurisdiction to settle any dispute in connection with this Deed without prejudice to the
right of appeal and that of appeal to the Supreme Court.
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IN WITNESS WHEREQF, the parties, intending to be bound hereby, have duly executed this Deed as a deed and delivered it as of the date first above written.

PRESENT when the COMMON SEAL of
CIMPRESS PL.C
was affixed hereto:

Director / Secretary

in the presence of:




Witness Signature

Witness Name

Witness Address

Witness Occupation

SIGNED AND DELIVERED as a deed
by [INDEMNITEE]
in the presence of:

Witness Signature

Witness Name

Witness Address

Witness Occupation

[INDEMNITEE]



[Form of]
INDEMNIFICATION AGREEMENT

This Indemnification Agreement is made as of , 20__ between Cimpress USA Incorporated, a corporation incorporated under the laws of
Delaware, USA, having its principal business address at 275 Wyman Street, Waltham, MA, USA (the “Indemnitor”), and (the
“Indemnitee”). The Indemnitor is a subsidiary of Cimpress plc, a public limited company incorporated under the laws of Ireland (the “Company”).

WHEREAS, as the Indemnitor is a subsidiary of, and is managed by, the Company, it is in the Indemnitor’s best interest that the Company retains and attracts
as members of its Board of Directors the most capable persons available;

WHEREAS, certain directors and officers of the Company’s subsidiaries, including the Indemnitor, perform policy-making functions for the Company;

WHEREAS, the substantial increase in corporate litigation subjects members of the Company’s Board of Directors to expensive litigation risks at the same
time that the availability of directors’ and officers’ liability insurance has been severely limited;

WHEREAS, the Indemnitee does not regard the protection available under the Indemnitor’s Certificate of Incorporation and Bylaws or the Company’s
Constitution and insurance as adequate in the present circumstances, and may not be willing to serve or continue to serve as a member of the Board of Directors
without adequate protection;

WHEREAS, the Indemnitor has determined that it is in the best interest of the Indemnitor and Company to provide the indemnification and advancement of
expenses set forth below in order to induce the Indemnitee to serve, or continue to serve, as a member of the Board of Directors for the Company; and

WHEREAS, the Indemnitee is willing to serve, continue to serve and to take on additional service for or on behalf of the Company and, as partial
consideration for agreeing to do so, the Indemnitor has agreed to enter into this Agreement with the Indemnitee.

NOW THEREFORE, in consideration of the covenants contained herein, the Indemnitor and the Indemnitee hereby agree as follows:

1. Agreement to Serve. The Indemnitee agrees to serve or continue to serve as a member of the Board of Directors of the Company for so long as the
Indemnitee is duly elected or appointed or until such time as the Indemnitee tenders a resignation in writing.

2. Definitions. As used in this Agreement:

(a) The term “Proceeding” includes any actual, threatened, pending or completed action, suit, arbitration, alternative dispute resolution proceeding,
investigation, administrative hearing or any other actual, threatened, pending or completed proceeding, inquiry, hearing or investigation whether brought by or in the
right of the Company or otherwise and whether of a civil, criminal, administrative or investigative nature and whether formal or informal (including, but not limited
to, the investigation, defense, settlement or appeal of any of the foregoing), and any appeal therefrom.

(b) The term “Corporate Status” means the status of a person who is or was a member of the Board of Directors of, or performs other policy making
functions for, the Company, or is or was serving, or has agreed to serve, at the request of the Company, as a director, officer, partner, trustee, member, employee or
agent of another corporation, partnership, joint venture, trust, limited liability company or other enterprise.

(c) The term “Expenses” includes, without limitation, attorneys’ fees, retainers, court costs, transcript costs, fees and expenses of experts, travel
expenses, duplicating costs, printing and binding costs, telephone charges, postage, delivery service fees and other disbursements or expenses of the types
customarily incurred in connection with investigations, judicial or administrative proceedings or appeals, but does not include the amount of judgments, fines or
penalties against Indemnitee or amounts paid in settlement in connection with such matters.

(d) References to “other enterprise” include employee benefit plans; references to “fines” include any excise tax assessed with respect to any
employee benefit plan; references to “serving at the request of the Company” include any service as a director, officer, employee or agent of the Company which
imposes duties on, or involves services by, such director, officer, employee, or agent with respect to an employee benefit plan, its participants, or beneficiaries; and a
person who acted in good faith and in a manner such person reasonably believed to be in the interests of the participants and beneficiaries of an employee benefit
plan shall be deemed to have acted in a manner “not opposed to the best interests of the Company” as referred to in this Agreement.

3. Indemnification in Third-Party Proceedings. The Indemnitor shall indemnify the Indemnitee in accordance with the provisions of this Paragraph 3 if the
Indemnitee was or is a party to or threatened to be made a party to or otherwise involved in any Proceeding (other than a Proceeding by or in the right of the
Company to procure a judgment in its favor) by reason of the Indemnitee’s Corporate Status or by reason of any action alleged to have been taken or omitted in
connection therewith, against all Expenses, judgments, fines, penalties and amounts paid in settlement actually and reasonably incurred by or on behalf of the
Indemnitee in connection with such Proceeding, if the Indemnitee acted in good faith and in a manner which the Indemnitee reasonably believed to be in, or not
opposed to, the best interests of the Company and, with respect to any criminal Proceeding, had no reasonable cause to believe that his or her conduct was unlawful.
The termination of any Proceeding by judgment, order, settlement, conviction or upon a plea of nolo contendere or its equivalent, shall not, of itself, create a
presumption that the Indemnitee did not act in good faith and in a manner which the Indemnitee reasonably believed to be in, or not opposed to, the best interests of
the Company, and, with respect to any criminal Proceeding, had reasonable cause to believe that his or her conduct was unlawful.

4. Indemnification in Proceedings by or in the Right of the Company. The Indemnitor shall indemnify the Indemnitee in accordance with the provisions of
this Paragraph 4 if the Indemnitee was or is a party to or threatened to be made a party to or otherwise involved in any Proceeding by or in the right of the Company
to procure a judgment in its favor by reason of the Indemnitee’s Corporate Status or by reason of any action alleged to have been taken or omitted in connection
therewith, against all Expenses and, to the extent permitted by law, amounts paid in settlement actually and reasonably incurred by or on behalf of the Indemnitee in
connection with such Proceeding, if the Indemnitee acted in good faith and in a manner which the Indemnitee reasonably believed to be in, or not opposed to, the best
interests of the Company, except that no indemnification shall be made under this Paragraph 4 in respect of any claim, issue, or matter as to which the Indemnitee has
been adjudged to be liable to the Company, unless, and only to the extent, that a court of competent jurisdiction or the court in which such action or suit was brought
determines upon application that, despite the adjudication of such liability but in view of all the circumstances of the case, the Indemnitee is fairly and reasonably
entitled to indemnity for such Expenses as the court deems proper.

5. Exceptions to Right of Indemnification. Notwithstanding anything to the contrary in this Agreement, except as set forth in Paragraph 10, the Indemnitor
shall not indemnify the Indemnitee in connection with a Proceeding (or part thereof) initiated by the Indemnitee unless the initiation thereof was approved by the
Board of Directors of the Company. Notwithstanding anything to the contrary in this Agreement, the Indemnitor shall not indemnify the Indemnitee to the extent the
Indemnitee is reimbursed from the proceeds of insurance, and in the event the Indemnitor makes any indemnification payments to the Indemnitee and the Indemnitee
is subsequently reimbursed from the proceeds of insurance, the Indemnitee shall promptly refund such indemnification payments to the Indemnitor to the extent of
such insurance reimbursement.

6. Indemnification of Expenses of Successful Party. Notwithstanding any other provision of this Agreement, to the extent that the Indemnitee has been
successful, on the merits or otherwise, in defense of any Proceeding or in defense of any claim, issue or matter therein, the Indemnitee shall be indemnified against



all Expenses incurred by or on behalf of the Indemnitee in connection therewith. Without limiting the foregoing, if any Proceeding or any claim, issue or matter
therein is disposed of, on the merits or otherwise (including a disposition without prejudice), without (i) the disposition being adverse to the Indemnitee, (ii) an
adjudication that the Indemnitee was liable to the Company, (iii) a plea of guilty or nolo contendere by the Indemnitee, (iv) an adjudication that the Indemnitee did
not act in good faith and in a manner the Indemnitee reasonably believed to be in or not opposed to the best interests of the Company, and (v) with respect to any
criminal proceeding, an adjudication that the Indemnitee had reasonable cause to believe his or her conduct was unlawful, the Indemnitee shall be considered for the
purposes hereof to have been wholly successful with respect thereto.

7. Notification and Defense of Claim. As a condition precedent to the Indemnitee’s right to be indemnified, the Indemnitee must notify the Indemnitor in
writing as soon as practicable of any Proceeding for which indemnity will or could be sought. With respect to any Proceeding of which the Indemnitor is so notified,
the Indemnitor will be entitled to participate therein at its own expense and/or to assume the defense thereof at its own expense, with legal counsel reasonably
acceptable to the Indemnitee. After notice from the Indemnitor to the Indemnitee of its election so to assume such defense, the Indemnitor shall not be liable to the
Indemnitee for any legal or other expenses subsequently incurred by the Indemnitee in connection with such Proceeding, other than as provided below in this
Paragraph 7. The Indemnitee has the right to engage his or her own counsel in connection with such Proceeding, but the fees and expenses of such counsel incurred
after notice from the Indemnitor of its assumption of the defense thereof shall be at the expense of the Indemnitee unless (i) the engagement of counsel by the
Indemnitee has been authorized by the Indemnitor, (ii) counsel to the Indemnitee has reasonably concluded that there may be a conflict of interest or position on any
significant issue between the Indemnitor and the Indemnitee in the conduct of the defense of such Proceeding or (iii) the Indemnitor has not in fact engaged counsel
to assume the defense of such Proceeding, in each of which cases the fees and expenses of counsel for the Indemnitee shall be at the expense of the Indemnitor,
except as otherwise expressly provided by this Agreement. The Indemnitor is not entitled, without the consent of the Indemnitee, to assume the defense of any claim
brought by or in the right of the Company or as to which counsel for the Indemnitee has reasonably made the conclusion provided for in clause (ii) above. The
Indemnitor shall not be required to indemnify the Indemnitee under this Agreement for any amounts paid in settlement of any Proceeding effected without its written
consent. The Indemnitor shall not settle any Proceeding in any manner which would impose any penalty or limitation on the Indemnitee without the Indemnitee’s
written consent. Neither the Indemnitor nor the Indemnitee will unreasonably withhold or delay their consent to any proposed settlement.

8. Advancement of Expenses. In the event that the Indemnitor does not assume the defense pursuant to Paragraph 7 of this Agreement of any Proceeding of
which the Indemnitor receives notice under this Agreement, any Expenses incurred by or on behalf of the Indemnitee in defending such Proceeding shall be paid by
the Indemnitor in advance of the final disposition of such Proceeding; provided, however, that the payment of such Expenses incurred by or on behalf of the
Indemnitee in advance of the final disposition of such Proceeding shall be made only upon receipt of an undertaking by or on behalf of the Indemnitee to repay all
amounts so advanced in the event that it is ultimately determined that the Indemnitee is not entitled to be indemnified by the Indemnitor as authorized in this
Agreement. Such undertaking shall be accepted without reference to the financial ability of the Indemnitee to make repayment.

9. Procedure for Indemnification. In order to obtain indemnification or advancement of Expenses pursuant to the Paragraphs 3, 4, 6 or 8 of this Agreement,
the Indemnitee shall submit to the Indemnitor a written request. Any such indemnification or advancement of Expenses shall be made promptly, and in any event
within 30 days after receipt by the Indemnitor of the written request of the Indemnitee, unless with respect to requests under Paragraphs 3 or 4 (but not with respect to
requests under Paragraph 8) the Company determines within such 30-day period that such Indemnitee did not meet the applicable standard of conduct set forth in
Paragraph 3 or 4, as the case may be. Such determination, and any determination that advanced Expenses must be repaid to the Indemnitor, shall be made in each
instance (a) by a majority vote of the directors of the Company consisting of persons who are not at that time parties to the Proceeding (“disinterested directors”),
whether or not a quorum, (b) by a committee of disinterested directors designated by a majority vote of disinterested directors, whether or not a quorum, (c) if there
are no disinterested directors, or if the disinterested directors so direct, by independent legal counsel (who may, to the extent permitted by applicable law, be regular
legal counsel to the Company) in a written opinion, or (d) by the stockholders of the Company.

10. Remedies. The right to indemnification or advancement of Expenses as provided by this Agreement shall be enforceable by the Indemnitee in any court
of competent jurisdiction. Unless otherwise required by law, the burden of proving that indemnification is not appropriate shall be on the Company. Neither the
failure of the Company to have made a determination prior to the commencement of such action that indemnification is proper in the circumstances because the
Indemnitee has met the applicable standard of conduct, nor an actual determination by the Company pursuant to Paragraph 9 that the Indemnitee has not met such
applicable standard of conduct, shall be a defense to the action or create a presumption that the Indemnitee has not met the applicable standard of conduct. The
Indemnitee’s expenses (of the type described in the definition of “Expenses” in Paragraph 2(c)) reasonably incurred in connection with successfully establishing the
Indemnitee’s right to indemnification, in whole or in part, in any such Proceeding shall also be indemnified by the Indemnitor.

11. Partial Indemnification. If the Indemnitee is entitled under any provision of this Agreement to indemnification by the Indemnitor for some or a portion of
the Expenses, judgments, fines, penalties or amounts paid in settlement actually and reasonably incurred by or on behalf of the Indemnitee in connection with any
Proceeding but not, however, for the total amount thereof, the Indemnitor shall nevertheless indemnify the Indemnitee for the portion of such Expenses, judgments,
fines, penalties or amounts paid in settlement to which the Indemnitee is entitled.

12. Subrogation. In the event of any payment under this Agreement, the Indemnitor shall be subrogated to the extent of such payment to all of the rights of
recovery of the Indemnitee, who shall execute all papers required and take all action necessary to secure such rights, including execution of such documents as are
necessary to enable the Indemnitor to bring suit to enforce such rights.

13. Term of Agreement. This Agreement shall continue until and terminate upon the later of (a) six years after the date that the Indemnitee has ceased to
serve as a member of the Board of Directors of the Company or, at the request of the Company, as a director, officer, partner, trustee, member, employee or agent of
another corporation, partnership, joint venture, trust, limited liability company or other enterprise or (b) the final termination of all Proceedings pending on the date
set forth in clause (a) in respect of which the Indemnitee is granted rights of indemnification or advancement of Expenses hereunder and of any proceeding
commenced by the Indemnitee pursuant to Paragraph 10 of this Agreement relating thereto.

14. Indemnification Hereunder Not Exclusive. The indemnification and advancement of Expenses provided by this Agreement shall not be deemed
exclusive of any other rights to which the Indemnitee may be entitled under the Indemnitor’s Certificate of Incorporation or Bylaws, the Company’s Constitution, any
other agreement, any vote of stockholders or disinterested directors, any law (common or statutory), or otherwise, both as to action in the Indemnitee’s official
capacity and as to action in another capacity while maintaining the Indemnitee’s Corporate Status with the Company. Nothing contained in this Agreement shall be
deemed to prohibit the Company from purchasing and maintaining insurance, at its expense, to protect itself or the Indemnitee against any expense, liability or loss
incurred by it or the Indemnitee in any such capacity, or arising out of the Indemnitee’s status as such, whether or not the Indemnitee would be indemnified against
such expense, liability or loss under this Agreement; provided that the Indemnitor shall not be liable under this Agreement to make any payment of amounts
otherwise indemnifiable hereunder if and to the extent that the Indemnitee has otherwise actually received such payment under any insurance policy, contract,
agreement or otherwise. In addition to all other obligations hereunder and without limiting any rights of the Indemnitee hereunder, the Indemnitor expressly agrees
to, and hereby assumes, all indemnification, advancement of Expenses and/or all other obligations of Cimpress N.V. to the Indemnitee in existence immediately prior
to the effectiveness of the merger of Cimpress N.V. into the Company on December 3, 2019, pursuant to, and upon the terms of, the provisions set forth in any then
existing indemnification agreement to which Cimpress N.V. is bound and in the articles of association and organizational regulations of Cimpress N.V. as then in
effect and applicable without regard to the effectiveness of such merger.

15. No Special Rights. Nothing herein shall confer upon the Indemnitee any right to continue to serve as an officer, director or employee of the Company or
any of its subsidiaries for any period of time or at any particular rate of compensation. This Agreement does not create an employment contract between the
Company or the Indemnitor and the Indemnitee.



16. Savings Clause. If this Agreement or any portion thereof is invalidated on any ground by any court of competent jurisdiction, then the Indemnitor shall
nevertheless indemnify the Indemnitee as to Expenses, judgments, fines, penalties and amounts paid in settlement with respect to any Proceeding to the full extent
permitted by any applicable portion of this Agreement that has not been invalidated and to the fullest extent permitted by applicable law.

17. Counterparts. This Agreement may be executed in any number of counterparts, each of which when executed and delivered shall constitute an original
but all such counterparts together shall constitute one and the same instrument.

18. Successors and Assigns. This Agreement shall be binding upon the Indemnitor and its successors and assigns and shall inure to the benefit of the estate,
heirs, executors, administrators and personal representatives of the Indemnitee.

19. Headings. The headings of the paragraphs of this Agreement are inserted for convenience only and shall not be deemed to constitute part of this
Agreement or to affect the construction thereof.

20. Moadification and Waiver. This Agreement may be amended from time to time to reflect changes in applicable law or for other reasons. No supplement,
modification or amendment of this Agreement shall be binding unless executed in writing by both of the parties hereto. No waiver of any of the provisions of this
Agreement shall be deemed or shall constitute a waiver of any other provision hereof nor shall any such waiver constitute a continuing waiver.

21. Notices. All notices, requests, demands and other communications hereunder shall be in writing and shall be deemed to have been given (i) when
delivered by hand or by courier or (ii) if mailed by certified or registered mail with postage prepaid, on the third day after the date on which it is so mailed:

(a) if to the Indemnitee, to the address of which the Indemnitee has notified the Indemnitor.
(b) if to the Indemnitor, to the attention of the General Counsel at the address set forth in the preamble of this Agreement
or to such other address as may have been furnished to the Indemnitee by the Indemnitor or to the Indemnitor by the Indemnitee, as the case may be.

22. Applicable Law. This Agreement shall be governed by, and construed and enforced in accordance with, the laws of Delaware, USA. The Indemnitee
may elect to have the right to indemnification or reimbursement or advancement of Expenses interpreted on the basis of the applicable law in effect at the time of the
occurrence of the event or events giving rise to the applicable Proceeding, to the extent permitted by law, or on the basis of the applicable law in effect at the time
such indemnification or reimbursement or advancement of Expenses is sought. Such election shall be made, by a notice in writing to the Indemnitor, at the time
indemnification or reimbursement or advancement of Expenses is sought; provided, however, that if no such notice is given, and if existing Delaware law is
amended, or a new Delaware law enacted to permit further indemnification of the persons with a Corporate Status with the Company, then the Indemnitee shall be
indemnified to the fullest extent permitted under Delaware law, as so amended or as so enacted.

23. Enforcement. The Indemnitor expressly confirms and agrees that it has entered into this Agreement in order to induce the Indemnitee to continue to
serve as officer or director or otherwise maintain the Indemnitee’s Corporate Status of the Company, and acknowledges that the Indemnitee is relying upon this
Agreement in continuing in such capacity.

24. Entire Agreement. This Agreement sets forth the entire agreement of the parties hereto in respect of the subject matter contained herein and supersedes
all prior agreements, whether oral or written, by any officer, employee or representative of any party hereto in respect of the subject matter contained herein; and any
prior agreement of the parties hereto in respect of the subject matter contained herein is hereby terminated and cancelled. For avoidance of doubt, the parties confirm
that the foregoing does not apply to or limit the Indemnitee’s rights under applicable law, the Indemnitor’s Certificate of Incorporation or Bylaws, the Company’s
Constitution, or any indemnification deed between the Indemnitee and the Company.

25. Jurisdiction. The competent court in Massachusetts, USA shall have exclusive jurisdiction to settle any dispute in connection with this Agreement
without prejudice to the right of appeal and that of appeal to the Supreme Court.
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The parties have executed this Agreement as of the date first above written.

CIMPRESS USA INCORPORATED

By:
Name:
Title:

INDEMNITEE:

Print Name:



[Form of]
INDEMNIFICATION AGREEMENT

This Indemnification Agreement is made as of , 20__ between Cimpress USA Incorporated, a corporation incorporated under the laws of
Delaware, USA, having its principal business address at 275 Wyman Street, Waltham, MA, USA (the “Indemnitor”), and (the
“Indemnitee”). The Indemnitor is a subsidiary of Cimpress plc, a public limited company incorporated under the laws of Ireland (the “Company”).

WHEREAS, it is essential to the Indemnitor to retain and attract as members of its management team the most capable persons available, and as the
Indemnitor is a subsidiary of, and is managed by, the Company, it is in the Indemnitor’s best interest that the Company retains and attracts as members of the
Company’s management team the most capable persons available;

WHEREAS, certain directors, officers and management of the Company’s subsidiaries, including the Indemnitor, perform policy-making functions for the
Company;

WHEREAS, the substantial increase in corporate litigation subjects members of the Company’s management team and Board of Directors to expensive
litigation risks at the same time that the availability of directors’ and officers’ liability insurance has been severely limited;

WHEREAS, the Indemnitee does not regard the protection available under the Indemnitor’s Certificate of Incorporation and Bylaws or the Company’s
Constitution and insurance as adequate in the present circumstances, and may not be willing to serve or continue to serve as a member of the Company’s
management team, a director or officer of the Company, and/or a director or officer of one or more of the Company’s subsidiaries without adequate protection;

WHEREAS, the Indemnitor has determined that it is in the best interest of the Indemnitor and Company to provide the indemnification and advancement of
expenses set forth below in order to induce the Indemnitee to serve, or continue to serve, as a member of the management team of the Company, a director or officer
of the Company, and/or a director or officer of one or more of the Company’s subsidiaries; and

WHEREAS, the Indemnitee is willing to serve, continue to serve and to take on additional service for or on behalf of the Indemnitor and the Company and, as
partial consideration for agreeing to do so, the Indemnitor has agreed to enter into this Agreement with the Indemnitee.

NOW THEREFORE, in consideration of the covenants contained herein, the Indemnitor and the Indemnitee hereby agree as follows:

1. Agreement to Serve. The Indemnitee agrees to serve or continue to serve as a member of the Company’s management team and/or Board of
Directors and/or, at the Company’s request, as a director, officer, partner, trustee, member, employee or agent of another corporation, partnership, joint venture, trust,
limited liability company or other enterprise for so long as the Indemnitee is duly elected or appointed or until such time as the Indemnitee tenders a resignation in
writing.

2. Definitions. As used in this Agreement:

(a) The term “Proceeding” includes any actual, threatened, pending or completed action, suit, arbitration, alternative dispute resolution proceeding,
investigation, administrative hearing or any other actual, threatened, pending or completed proceeding, inquiry, hearing or investigation whether brought by or in the
right of the Company or otherwise and whether of a civil, criminal, administrative or investigative nature and whether formal or informal (including, but not limited
to, the investigation, defense, settlement or appeal of any of the foregoing), and any appeal therefrom.

(b) The term “Corporate Status” means the status of a person who is or was a member of the Company’s Board of Directors and/or management
team, including but not limited to an executive officer of the Company, or performs other policy making functions for the Company, or is or was serving, or has
agreed to serve, at the request of the Company, as a director, officer, partner, trustee, member, employee or agent of another corporation, partnership, joint venture,
trust, limited liability company or other enterprise.

(c) The term “Expenses” includes, without limitation, attorneys’ fees, retainers, court costs, transcript costs, fees and expenses of experts, travel
expenses, duplicating costs, printing and binding costs, telephone charges, postage, delivery service fees and other disbursements or expenses of the types
customarily incurred in connection with investigations, judicial or administrative proceedings or appeals, but does not include the amount of judgments, fines or
penalties against Indemnitee or amounts paid in settlement in connection with such matters.

(d) References to “other enterprise” include employee benefit plans; references to “fines” include any excise tax assessed with respect to any
employee benefit plan; references to “serving at the request of the Company” include any service as a director, officer, employee or agent of the Company which
imposes duties on, or involves services by, such director, officer, employee, or agent with respect to an employee benefit plan, its participants, or beneficiaries; and a
person who acted in good faith and in a manner such person reasonably believed to be in the interests of the participants and beneficiaries of an employee benefit
plan shall be deemed to have acted in a manner “not opposed to the best interests of the Company” as referred to in this Agreement.

3. Indemnification in Third-Party Proceedings. The Indemnitor shall indemnify the Indemnitee in accordance with the provisions of this Paragraph 3 if the
Indemnitee was or is a party to or threatened to be made a party to or otherwise involved in any Proceeding (other than a Proceeding by or in the right of the
Company to procure a judgment in its favor) by reason of the Indemnitee’s Corporate Status or by reason of any action alleged to have been taken or omitted in
connection therewith, against all Expenses, judgments, fines, penalties and amounts paid in settlement actually and reasonably incurred by or on behalf of the
Indemnitee in connection with such Proceeding, if the Indemnitee acted in good faith and in a manner which the Indemnitee reasonably believed to be in, or not
opposed to, the best interests of the Company and, with respect to any criminal Proceeding, had no reasonable cause to believe that his or her conduct was unlawful.
The termination of any Proceeding by judgment, order, settlement, conviction or upon a plea of nolo contendere or its equivalent, shall not, of itself, create a
presumption that the Indemnitee did not act in good faith and in a manner which the Indemnitee reasonably believed to be in, or not opposed to, the best interests of
the Company, and, with respect to any criminal Proceeding, had reasonable cause to believe that his or her conduct was unlawful.

4. Indemnification in Proceedings by or in the Right of the Company. The Indemnitor shall indemnify the Indemnitee in accordance with the provisions of
this Paragraph 4 if the Indemnitee was or is a party to or threatened to be made a party to or otherwise involved in any Proceeding by or in the right of the Company
to procure a judgment in its favor by reason of the Indemnitee’s Corporate Status or by reason of any action alleged to have been taken or omitted in connection
therewith, against all Expenses and, to the extent permitted by law, amounts paid in settlement actually and reasonably incurred by or on behalf of the Indemnitee in
connection with such Proceeding, if the Indemnitee acted in good faith and in a manner which the Indemnitee reasonably believed to be in, or not opposed to, the best
interests of the Company, except that no indemnification shall be made under this Paragraph 4 in respect of any claim, issue, or matter as to which the Indemnitee has
been adjudged to be liable to the Company, unless, and only to the extent, that a court of competent jurisdiction or the court in which such action or suit was brought
determines upon application that, despite the adjudication of such liability but in view of all the circumstances of the case, the Indemnitee is fairly and reasonably
entitled to indemnity for such Expenses as the court deems proper.

5. Exceptions to Right of Indemnification. Notwithstanding anything to the contrary in this Agreement, except as set forth in Paragraph 10, the Indemnitor
shall not indemnify the Indemnitee in connection with a Proceeding (or part thereof) initiated by the Indemnitee unless the initiation thereof was approved by the
Board of Directors of the Company. Notwithstanding anything to the contrary in this Agreement, the Indemnitor shall not indemnify the Indemnitee to the extent the



Indemnitee is reimbursed from the proceeds of insurance, and in the event the Indemnitor makes any indemnification payments to the Indemnitee and the Indemnitee
is subsequently reimbursed from the proceeds of insurance, the Indemnitee shall promptly refund such indemnification payments to the Indemnitor to the extent of
such insurance reimbursement.

6. Indemnification of Expenses of Successful Party. Notwithstanding any other provision of this Agreement, to the extent that the Indemnitee has been
successful, on the merits or otherwise, in defense of any Proceeding or in defense of any claim, issue or matter therein, the Indemnitee shall be indemnified against
all Expenses incurred by or on behalf of the Indemnitee in connection therewith. Without limiting the foregoing, if any Proceeding or any claim, issue or matter
therein is disposed of, on the merits or otherwise (including a disposition without prejudice), without (i) the disposition being adverse to the Indemnitee, (ii) an
adjudication that the Indemnitee was liable to the Company, (iii) a plea of guilty or nolo contendere by the Indemnitee, (iv) an adjudication that the Indemnitee did
not act in good faith and in a manner the Indemnitee reasonably believed to be in or not opposed to the best interests of the Company, and (v) with respect to any
criminal proceeding, an adjudication that the Indemnitee had reasonable cause to believe his or her conduct was unlawful, the Indemnitee shall be considered for the
purposes hereof to have been wholly successful with respect thereto.

7. Notification and Defense of Claim. As a condition precedent to the Indemnitee’s right to be indemnified, the Indemnitee must notify the Indemnitor in
writing as soon as practicable of any Proceeding for which indemnity will or could be sought. With respect to any Proceeding of which the Indemnitor is so notified,
the Indemnitor will be entitled to participate therein at its own expense and/or to assume the defense thereof at its own expense, with legal counsel reasonably
acceptable to the Indemnitee. After notice from the Indemnitor to the Indemnitee of its election so to assume such defense, the Indemnitor shall not be liable to the
Indemnitee for any legal or other expenses subsequently incurred by the Indemnitee in connection with such Proceeding, other than as provided below in this
Paragraph 7. The Indemnitee has the right to engage his or her own counsel in connection with such Proceeding, but the fees and expenses of such counsel incurred
after notice from the Indemnitor of its assumption of the defense thereof shall be at the expense of the Indemnitee unless (i) the engagement of counsel by the
Indemnitee has been authorized by the Indemnitor, (ii) counsel to the Indemnitee has reasonably concluded that there may be a conflict of interest or position on any
significant issue between the Indemnitor and the Indemnitee in the conduct of the defense of such Proceeding or (iii) the Indemnitor has not in fact engaged counsel
to assume the defense of such Proceeding, in each of which cases the fees and expenses of counsel for the Indemnitee shall be at the expense of the Indemnitor,
except as otherwise expressly provided by this Agreement. The Indemnitor is not entitled, without the consent of the Indemnitee, to assume the defense of any claim
brought by or in the right of the Company or as to which counsel for the Indemnitee has reasonably made the conclusion provided for in clause (ii) above. The
Indemnitor shall not be required to indemnify the Indemnitee under this Agreement for any amounts paid in settlement of any Proceeding effected without its written
consent. The Indemnitor shall not settle any Proceeding in any manner which would impose any penalty or limitation on the Indemnitee without the Indemnitee’s
written consent. Neither the Indemnitor nor the Indemnitee will unreasonably withhold or delay their consent to any proposed settlement.

8. Advancement of Expenses. In the event that the Indemnitor does not assume the defense pursuant to Paragraph 7 of this Agreement of any Proceeding of
which the Indemnitor receives notice under this Agreement, any Expenses incurred by or on behalf of the Indemnitee in defending such Proceeding shall be paid by
the Indemnitor in advance of the final disposition of such Proceeding; provided, however, that the payment of such Expenses incurred by or on behalf of the
Indemnitee in advance of the final disposition of such Proceeding shall be made only upon receipt of an undertaking by or on behalf of the Indemnitee to repay all
amounts so advanced in the event that it is ultimately determined that the Indemnitee is not entitled to be indemnified by the Indemnitor as authorized in this
Agreement. Such undertaking shall be accepted without reference to the financial ability of the Indemnitee to make repayment.

9. Procedure for Indemnification. In order to obtain indemnification or advancement of Expenses pursuant to the Paragraphs 3, 4, 6 or 8 of this Agreement,
the Indemnitee shall submit to the Indemnitor a written request. Any such indemnification or advancement of Expenses shall be made promptly, and in any event
within 30 days after receipt by the Indemnitor of the written request of the Indemnitee, unless with respect to requests under Paragraphs 3 or 4 (but not with respect to
requests under Paragraph 8) the Company determines within such 30-day period that such Indemnitee did not meet the applicable standard of conduct set forth in
Paragraph 3 or 4, as the case may be. Such determination, and any determination that advanced Expenses must be repaid to the Indemnitor, shall be made in each
instance (a) by a majority vote of the directors of the Company consisting of persons who are not at that time parties to the Proceeding (“disinterested directors”),
whether or not a quorum, (b) by a committee of disinterested directors designated by a majority vote of disinterested directors, whether or not a quorum, (c) if there
are no disinterested directors, or if the disinterested directors so direct, by independent legal counsel (who may, to the extent permitted by applicable law, be regular
legal counsel to the Company) in a written opinion, or (d) by the stockholders of the Company.

10. Remedies. The right to indemnification or advancement of Expenses as provided by this Agreement shall be enforceable by the Indemnitee in any court
of competent jurisdiction. Unless otherwise required by law, the burden of proving that indemnification is not appropriate shall be on the Company. Neither the
failure of the Company to have made a determination prior to the commencement of such action that indemnification is proper in the circumstances because the
Indemnitee has met the applicable standard of conduct, nor an actual determination by the Company pursuant to Paragraph 9 that the Indemnitee has not met such
applicable standard of conduct, shall be a defense to the action or create a presumption that the Indemnitee has not met the applicable standard of conduct. The
Indemnitee’s expenses (of the type described in the definition of “Expenses” in Paragraph 2(c)) reasonably incurred in connection with successfully establishing the
Indemnitee’s right to indemnification, in whole or in part, in any such Proceeding shall also be indemnified by the Indemnitor.

11. Partial Indemnification. If the Indemnitee is entitled under any provision of this Agreement to indemnification by the Indemnitor for some or a portion of
the Expenses, judgments, fines, penalties or amounts paid in settlement actually and reasonably incurred by or on behalf of the Indemnitee in connection with any
Proceeding but not, however, for the total amount thereof, the Indemnitor shall nevertheless indemnify the Indemnitee for the portion of such Expenses, judgments,
fines, penalties or amounts paid in settlement to which the Indemnitee is entitled.

12. Subrogation. In the event of any payment under this Agreement, the Indemnitor shall be subrogated to the extent of such payment to all of the rights of
recovery of the Indemnitee, who shall execute all papers required and take all action necessary to secure such rights, including execution of such documents as are
necessary to enable the Indemnitor to bring suit to enforce such rights.

13. Term of Agreement. This Agreement shall continue until and terminate upon the later of (a) six years after the date that the Indemnitee has ceased to
serve as a member of the Company’s management team, perform other policy making functions for the Company, or at the request of the Company, serve as a
director, officer, partner, trustee, member, employee or agent of another corporation, partnership, joint venture, trust, limited liability company or other enterprise or
(b) the final termination of all Proceedings pending on the date set forth in clause (a) in respect of which the Indemnitee is granted rights of indemnification or
advancement of Expenses hereunder and of any proceeding commenced by the Indemnitee pursuant to Paragraph 10 of this Agreement relating thereto.

14. Indemnification Hereunder Not Exclusive. The indemnification and advancement of Expenses provided by this Agreement shall not be deemed
exclusive of any other rights to which the Indemnitee may be entitled under the Indemnitor’s Certificate of Incorporation or Bylaws, the Company’s Constitution, any
other agreement, any vote of stockholders or disinterested directors, any law (common or statutory), or otherwise, both as to action in the Indemnitee’s official
capacity and as to action in another capacity while maintaining the Indemnitee’s Corporate Status with the Company. Nothing contained in this Agreement shall be
deemed to prohibit the Company from purchasing and maintaining insurance, at its expense, to protect itself or the Indemnitee against any expense, liability or loss
incurred by it or the Indemnitee in any such capacity, or arising out of the Indemnitee’s status as such, whether or not the Indemnitee would be indemnified against
such expense, liability or loss under this Agreement; provided that the Indemnitor shall not be liable under this Agreement to make any payment of amounts
otherwise indemnifiable hereunder if and to the extent that the Indemnitee has otherwise actually received such payment under any insurance policy, contract,
agreement or otherwise. In addition to all other obligations hereunder and without limiting any rights of the Indemnitee hereunder, the Indemnitor expressly agrees
to, and hereby assumes, all indemnification, advancement of Expenses and/or all other obligations of Cimpress N.V. to the Indemnitee in existence immediately prior
to the effectiveness of the merger of Cimpress N.V. into the Company on December 3, 2019, pursuant to, and upon the terms of, the provisions set forth in any then



existing indemnification agreement to which Cimpress N.V. is bound and in the articles of association and organizational regulations of Cimpress N.V. as then in
effect and applicable without regard to the effectiveness of such merger.

15. No Special Rights. Nothing herein shall confer upon the Indemnitee any right to continue to serve as an officer, director or employee of the Company or
any of its subsidiaries for any period of time or at any particular rate of compensation. This Agreement does not create an employment contract between the
Company or the Indemnitor and the Indemnitee.

16. Savings Clause. If this Agreement or any portion thereof is invalidated on any ground by any court of competent jurisdiction, then the Indemnitor shall
nevertheless indemnify the Indemnitee as to Expenses, judgments, fines, penalties and amounts paid in settlement with respect to any Proceeding to the full extent
permitted by any applicable portion of this Agreement that has not been invalidated and to the fullest extent permitted by applicable law.

17. Counterparts. This Agreement may be executed in any number of counterparts, each of which when executed and delivered shall constitute an original
but all such counterparts together shall constitute one and the same instrument.

18. Successors and Assigns. This Agreement shall be binding upon the Indemnitor and its successors and assigns and shall inure to the benefit of the estate,
heirs, executors, administrators and personal representatives of the Indemnitee.

19. Headings. The headings of the paragraphs of this Agreement are inserted for convenience only and shall not be deemed to constitute part of this
Agreement or to affect the construction thereof.

20. Madification and Waiver. This Agreement may be amended from time to time to reflect changes in applicable law or for other reasons. No supplement,
modification or amendment of this Agreement shall be binding unless executed in writing by both of the parties hereto. No waiver of any of the provisions of this
Agreement shall be deemed or shall constitute a waiver of any other provision hereof nor shall any such waiver constitute a continuing waiver.

21. Notices. All notices, requests, demands and other communications hereunder shall be in writing and shall be deemed to have been given (i) when
delivered by hand or by courier or (ii) if mailed by certified or registered mail with postage prepaid, on the third day after the date on which it is so mailed:

(a) if to the Indemnitee, to the residence address that the Indemnitor has on file
(b) if to the Indemnitor, to the attention of the General Counsel at the address set forth in the preamble of this Agreement
or to such other address as may have been furnished to the Indemnitee by the Indemnitor or to the Indemnitor by the Indemnitee, as the case may be.

22. Applicable Law. This Agreement shall be governed by, and construed and enforced in accordance with, the laws of Delaware, USA. The Indemnitee
may elect to have the right to indemnification or reimbursement or advancement of Expenses interpreted on the basis of the applicable law in effect at the time of the
occurrence of the event or events giving rise to the applicable Proceeding, to the extent permitted by law, or on the basis of the applicable law in effect at the time
such indemnification or reimbursement or advancement of Expenses is sought. Such election shall be made, by a notice in writing to the Indemnitor, at the time
indemnification or reimbursement or advancement of Expenses is sought; provided, however, that if no such notice is given, and if existing Delaware law is
amended, or a new Delaware law enacted to permit further indemnification of the persons with a Corporate Status with the Company, then the Indemnitee shall be
indemnified to the fullest extent permitted under Delaware law, as so amended or as so enacted.

23. Enforcement. The Indemnitor expressly confirms and agrees that it has entered into this Agreement in order to induce the Indemnitee to continue to
serve as officer or director or otherwise maintain the Indemnitee’s Corporate Status of the Company, and acknowledges that the Indemnitee is relying upon this
Agreement in continuing in such capacity.

24. Entire Agreement. This Agreement sets forth the entire agreement of the parties hereto in respect of the subject matter contained herein and supersedes
all prior agreements, whether oral or written, by any officer, employee or representative of any party hereto in respect of the subject matter contained herein; and any
prior agreement of the parties hereto in respect of the subject matter contained herein is hereby terminated and cancelled. For avoidance of doubt, the parties confirm
that the foregoing does not apply to or limit the Indemnitee’s rights under applicable law, the Indemnitor’s Certificate of Incorporation or Bylaws, the Company’s
Constitution, or any indemnification deed between the Indemnitee and the Company.

25. Jurisdiction. The competent court in Massachusetts, USA shall have exclusive jurisdiction to settle any dispute in connection with this Agreement
without prejudice to the right of appeal and that of appeal to the Supreme Court.
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The parties have executed this Agreement as of the date first above written.

CIMPRESS USA INCORPORATED

By:
Name:
Title:

INDEMNITEE:

Print Name:
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CIMPRESS' UPPERMOST FINANCIAL OBJECTIVE

Our uppermost financial objective is to maximize our intrinsic value per share (“IVPS”). We define IVPS as (a) the
unlevered free cash flow per diluted share that, in our best judgment, will occur between now and the long-term
future, appropriately discounted to reflect our cost of capital, minus (b) net debt per diluted share. We define
unlevered free cash flow as adjusted free cash flow plus cash interest expense related to borrowing.

We endeavor to make all financial decisions in service of this priority. As such, we often make decisions that could
be considered non-optimal were they to be evaluated based on other criteria such as (but not limited to) near- and
mid-term revenue, operating income, net income, EPS, adjusted EBITDA, and cash flow.

IVPS is inherently long term in nature. Thus an explicit outcome of this is that we accept fluctuations in our financial
metrics as we make investments that we believe will deliver attractive long-term returns on investment.

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 through 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.
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LETTER FROM ROBERT

Dear Investor,

It has been one year since we announced significant changes: new leadership at Vistaprint, the creation of two
segments within Upload and Print, a pull back of prospect marketing at National Pen and the restructuring of
several of our startup businesses in the All Other Businesses segment. We are pleased with the steady progress
we have made both operationally and financially in all reporting segments since then. All of our businesses
executed well in our seasonally important second quarter and we are making significant investments and cultural
transformations across Cimpress. | am grateful to the many team members across our businesses who have
worked so hard to achieve those results and | am excited about our direction.

We are foregoing top-line growth where we do not believe it can generate sufficient returns on the capital it requires
or if it otherwise distracts from areas of the business that have an opportunity to generate higher returns on capital.
Our organic constant-currency revenue was flat year over year and we do not expect it to accelerate significantly in
the near term. That being said, we are optimistic that our execution focus and our investment in new capabilities
will, over time, provide us with attractive growth opportunities.

On the other hand, we continue to deliver strong bottom-line results. You can see the results of our improved
execution throughout this document in our highest-ever quarterly, year-to-date, and trailing-twelve-month figures for
operating income, adjusted EBITDA, cash from operations, and free cash flow. Our adjusted return on invested
capital has also increased to 25% compared to 14% at this time last year.

Our increased profitability and cash flows over recent quarters have provided us the opportunity to allocate
significant capital to share repurchases while maintaining modest leverage. During the second quarter, we
repurchased 2,279,736 Cimpress shares for $305.3 million at an average price per share of $133.91. Year to date,
we have repurchased 4,243,365 Cimpress shares for $537.6 million at an average price per share of $126.69. This
represents 13.9% of the shares outstanding at the end of fiscal year 2019. At the same time, our leverage ratio
stayed flat from September 30, 2019 to December 31, 2019 at 2.99 times trailing twelve month EBITDA.

Finally, during the past quarter we completed our cross-border merger to Ireland: we are now Cimpress plc. This
move provides greater capital allocation flexibility.

We intend to host a public mid-year strategy update call and webcast on February 24, 2020, at 10:00 am ET, similar
to the call we did last year, where we will review in more detail the progress we've made against the objectives we
spoke about at our August 2019 investor day. We will solicit questions in advance of the call. | look forward to
speaking with you then.

Sincerely,

(e

Robert S. Keane
Founder, Chairman & CEO

Please see non-GAAP reconciliations at the end of this document. Page 4 of 34




SUMMARY CONSOLIDATED RESULTS: THREE-YEAR TREND

$ in thousands, except percentages

REVENUE BY REPORTABLE SEGMENT, TOTAL REVENUE AND INCOME FROM OPERATIONS:

Q2 FY2018 | Q2 FY2019 | Q2 FY2020 ||YTD FY2018 | YTD FY2019 | YTD FY2020
Vistaprint $ 439,332 |5 443,940 |$ 433,305 $ 765618 |$ 7TBO260 |§ 776,476
PrintBrothers 107,366 116,314 126,617 199,240 217,703 235,907
The Print Group 85,631 87,740 87,699 154,243 158,740 159,957
National Pen 126,098 132,951 127,985 185815 198,022 198,148
All Other Businesses 7,498 48,256 49,774 26,202 55,9711 92,050
Inter-segment eliminations (3,871) (3,634) (5,047) (5,780) (6,048) (8,246)
Total revenue $ 762,054 |$ 825567 |$ 820,333 $1,325338 |$ 1,414,548 |$ 1,454,292
Reported revenue growth 32% 89{1 (1)%4 3074 774 3%
Organic constant currency revenue growth 11% 6% — % 11%3 794 2%
Income from operations $ 72,709 ([$ 90615 |$ 121,595 $ 119322 |§ 84,627 |§ 146,974
Income from operations margin 109 11% 15 % 9% 6% 10%
EBITDA (LOSS) BY REPORTABLE SEGMENT ("SEGMENT EBITDA™) AND ADJUSTED EBITDA:
Q2 FY2018 | Q2 FY2019 | Q2 FY2020 || YTD FY2018 | YTD FY2019 | YTD FY2020
Vistaprint $ 111,007 |$ 96,963 |§ 132,160 $ 152,798 |$ 156,957 |$ 212,740
PrintBrothers 11,982 11,691 16,459 20,450 22,262 27,236
The Print Group 16,777 16,368 18,105 29,000 28,214 31,739
Mational Pen 19,367 26,634 28,099 22,073 10,166 18,249
All Other Businesses (3,009) (2,294) 3,668 (3,339) (7,016) 5,385
Total segment EBITDA $ 156,124 |§ 149,362 |$ 198,491 (($ 220,982 |$ 210,583 |§ 295349
Central and corporate costs (22,919) (24,263) (28,934) (45,999) (49,483) (56,363)
Unallocated share-based compensation (7,486) 11,138 (2,774) (9,558) 7,070 (2,275)
Exclude: share-based compensation
included in segment EBITDA 11,801 (6.612) 8,325 18,570 3,305 13,075
Include: Realized gains (losses) on certain
currency derivatives not included in (3,513) 7,446 10,408 (4,147) 9,053 15,246
segment EBITDA
Adjusted EBITDA $ 134,007 |$ 138,071 |§ 185517 [|$ 179,848 |$ 180,528 |§ 265,033
Adjusted EBITDA margin 18% 1794 23% 14% 13% 18%4
Adjusted EBITDA year-over-year growth 42%] 3% 34% 39% —9 47%
CASH FLOW AND OTHER METRICS:
Q2 FY2018 | Q2 FY2019 | Q2 FY2020 || YTD FY2018 | YTD FY2019 | YTD FY2020
Net cash provided by operating activities $ 160,363|% 183270|% 202192||§ 176,742|% 205490|% 265,097
et el o ) v e b Iyt (26.364] (209,940 (24,453 35934|  (349508] (53816
let caeh {used i) provided by financing (138,282 18218 (174,385 (213,741 149861 (207,390
Adjusted free cash flow 132,712 154,841 177,345 119,676 144,780 213,586
Cash interest related to borrowing 15,537 20423 23,929 22,056 26,123 33,313

"In Q1 of FY2018, Cimpress divested the Albumprinter business for $93,071, net of transactions costs and cash divested. Pro-forma net cash
(used in) investing activities excluding this divestiture was (57,137) in YTD Q2 FY2018.

Please see non-GAAP reconciliations at the end of this document.
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SUMMARY CONSOLIDATED RESULTS: THREE-YEAR TREND (CONTINUED)

$ in thousands, except where noted

COMPONENTS OF ADJUSTED FREE CASH FLOW:

Q2 FY2018 | Q2 FY2019 | Q2 FY2020 || YTD FY2018 | YTD FY2019 | YTD FY2020

Adjusted EBITDA $ 134,007 | $ 138,071|% 185517 || % 179,848 § 180,528|% 265,033
Cash restructuring payments (6,844 (425 (454 (10,926 (1,656 (2,756
Cash taxes (5,083 (5,512 (711 (10,452 (10,961 (5,183
Other changes in net working capital (ex. earmn-out
payments) and other reconciling items 53,820 71,559 41,809 40,328 63,702 41,316
Purchases of property, plant and equipment (18,217 (17,741 (13,901 (38,674 (38,767 (28,084
Purchases of intangible assets not related to
acquisitions (254 - _ (275 (22 o
Egggahzahon of software and website development (9,180 (10,688 (10,946 (18,114 (21,921 (23,417
Adjusted free cash flow before cash interest
related to borrowing $ 148249|% 175264(% 201,274(($ 141,732|$ 170,903|$ 246,899
Cash interest related to borrowing (15,537 (20,423 (23,929 (22,056 (26,123 (33,313
Adjusted free cash flow $ 132712|% 154,841(|% 177,345((% 119,676|$% 144,780|% 213,586

Q2 FY2020 COMPONENTS OF ADJUSTED FREE CASH FLOW ($M)

541.8
$201.3
§7s55 g $177.3
($13.9) ($10.9)
($0.5) (30.7) (§23.9)

| | | | | |

D s a5 ems Hares e ing i W
Adjusted 'E:;Wduﬁng paymen P?\;i«.;:“ges & other lt?;gp'\‘@ﬂ ewgg:.g:;ﬁzaﬂ o of wﬂTa mzm;m 9 edto boﬂ‘:;;:;?e 4 froe cash 1©
other efo
flow
free 2"
f-\dy‘-‘s‘ed
YTD FY2020 COMPONENTS OF ADJUSTED FREE CASH FLOW ($M)
341.3
265.0
y205 $246.9
($28.1) $213.6
(86.0) ($5.2) (523.4)
($33.3)
| | | | | |
o nts anes items jures are ing ing flow
Adiueted S pucuing PV :\J?JSh;hanges B el 0T atzation i related 1© ?;’fif’fela‘ed to Do eted froe 3"
Other pefore ! sh W
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SUMMARY CONSOLIDATED RESULTS: QUARTERLY TREND

8 in millions, except percentages and share data

Revenue & Reported Revenue Growth (1)
5826 $820
762

$675
$636 $631 $662 $634
$589

32%

B ? k) ke 3 2 ) 0 )
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(1) Reported revenue growth rates are impacted by the timing of
acquisitions and divestifures.

Cash Flow from Operations (2)
$202

$1a3

$160
3109

363
$48

$22 $17

$(32)

2 k] ] =1 o 3 =] 0 O
A AR L R L A

(2) Q3FY18 cash flow from operations includes the payment of
contingent earn-out liabilities of $49.2 million related to the
WIRmachenDRUCK and Easyflyer acquisitions.

(3) Cash interest related to borrowing is tolal cash inferest less
interest expense for Waltham, MA lease.

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

Organic Constant-Currency Revenue Growth

1M%  11% 1%

4% A% A% ] A P 4 0 Q
O';-fi d}?‘{ 01\?' O\?‘{ 0’1,‘?"{ 0’3&\‘ Oo,?\{ 0\?‘{1’ 0’1?”'

Adjusted Free Cash Flow &
Cash Interest Related to Borrowing (3)

Adj. FCF Interest

2% A A% ] A% 49 A% 0 Ja]
O'}f‘{ d}?"{ 0&?‘ O\?{ 0';?"{ O‘zf": Qb,\“{ 0’\‘\""{1 0'1‘.:41

Q218 Q318 Q418 QM9 Q219 Q319 Q419 Q120 Q220

Adi.FCF  §133 ($3) $23 (310) $155 ($15) $82 $36 8177

Interest (3) §16 $6 $21 §6 $20 38 §22 59 §24
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SUMMARY CONSOLIDATED RESULTS: QUARTERLY TREND (CONTINUED)

8 in millions, except percentages and share data

GAAP Operating Income (Loss)
& Adjusted EBITDA

GAAP Ol (Loss) Adjusted EBITDA

$186

$134 =

$117 $12¢

$91 $89

$73 $80 $78 $80

$42 $49

$30
$17. 522 sz

($6)

® B B @ 1 B A% 0 P
A RN AN A A ST AN\ A

Net Debt (1)

Cash | cash equivalents High yieid notes

Tarm loan Revalver

Other debt

$40° 550" “§44. 9§48 P48 S44 1335 E31 83T

(%275) ($275)
($400) (S400) ($400) ($400) (S400) (5400) ($400)

(5293) ($289)
($285) ($279) ($274)
ooy (5249) (8516) (8505) (8491) (8478)
(8147) (s191)
($668) (s(ff;) 57) “gey (3376)
($795) ($116)
156
i ($10) (¢ 15}; (314} (g331)

(81,012 {$1,000) (5488)
EH.MBI $17)
($1,208) (g4
($1.344)
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GF et et et g Y Y e F e

(1) Excludes debt issuance costs

Net Income (Loss) Attributable to Cimpress

5190

369

$30 34

$20
37

®2) g7y
(15)

4B 4B & A2 A2 el A 0 0
O'gf{ Q.Q"F{ Oﬁf\r\ O-\?{ 075’"{ 0‘3‘?‘“ O‘,’?{ D*\?‘{{L Oqf‘ﬁ'

Weighted Average Shares Outstanding

(Millions) (2)
Basic Diluted
323
307 208 309 218 315 313 .
310 & 308 309 : 7.0
307 304 308 306 BT

270

k-] \:} (=3 -] 2 ] ] Q Q
Ofgf‘{‘\ 0'3?‘{\ Oh‘?n O\?‘{\ 0'3_?"{\ 0'3?“ O"’?{\ 0\?‘{1’ 0'1?‘&

(2) Basic and diluted shares are the same in certain periods where we reported a GAAP net loss.

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

Our reported revenue declined 1% in Q2, and organic
constant-currency revenue was flat year over year. This
result was in line with the expectations we set at the
beginning of the year, as revenue from Vistaprint and
National Pen declined slightly, while our other segments
continued to grow. Revenue trends are discussed in more
detail in the segment commentary of this document.

Q2 FY2020 GAAP operating income increased $31.0
million year over year to $121.6 million due to profitability
improvements across all of our segments, driven by
planned advertising expense reductions and other
improvements in Vistaprint and National Pen, COGS and
operating expense efficiencies in our upload and print
businesses, and significantly reduced net investment in our
early-stage businesses. Additionally, amortization of
acquired intangibles declined $1.7 million year over year.
Operating profit grew despite the following items that

* The non-recurrence of a $15.4 million share-based
compensation benefit in the year-ago period, in which we
reversed costs related to our supplemental performance
share unit awards (SPSUs) as we concluded in Q2
FY2019 that the achievement of the relevant
performance condition was no longer probable.

» Approximately $3 million of consulting fees related to
Vistaprint transformation projects.

= Approximately $2 million of professional fees related to
our cross-border merger to Ireland.

» An approximately $4 million year-over-year increase to
technology spend, excluding the impact of share-based
compensation already described above.

= A $0.9 million increase in restructuring charges.

Adjusted EBITDA for Q2 FY2020 was $185.5 million, up
34% from Q2 FY2019. Adjusted EBITDA was up
significantly due to many of the same reasons described
above. Note that share-based compensation, restructuring
charges and amortization of intangible assets are excluded
from our adjusted EBITDA calculation. Another meaningful
difference between operating income and adjusted EBITDA
is the inclusion of realized gains or losses on our currency
derivatives intended to hedge EBITDA, which was a year-
over-year benefit this quarter (details on page 20).

(continued on next page)

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

2-Year Stacked Reported Revenue Growth
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GAAP Operating Income (Loss) ($M)
& Margin (%) (Quarterly)
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1
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Adjusted EBITDA ($M) & Margin (%)

(Quarterly)
$186
138

$134 § Sux

$89 23%
5o $78 $8
18% 542,77 17% 17%
1% |12% 13% 13%
7%
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INCOME STATEMENT HIGHLIGHTS (CONTINUED)

GAAP net income per diluted share for the second
quarter was $6.81, versus $2.17 in the same quarter a
year ago. Along with the increase in operating income
described above, the most material driver was an
anticipated benefit in our income tax expense as a result of
Swiss tax reform. In our Q1 quarterly earnings document,
we described that Swiss tax reform would be enacted in
Q2, and that we anticipated a significant benefit to our
GAAP tax provision as a result. That came to pass this
guarter, resulting in a discrete net tax benefit of
approximately $114 million through our income statement
from the remeasurement of our Swiss deferred tax assets
and liabilities and establishment of new Swiss deferred tax
assets related to transitional relief measures. Although this
resulted in a material tax benefit in our GAAP income
statement, this will have no impact on cash taxes for this
fiscal year. In addition to the factors described above,
GAAP net income was negatively influenced by non-
operational, non-cash year-over-year currency impacts in
Other income (expense), net (details on page 20).

Gross profit (revenue minus the cost of revenue)
increased year over year by $12.2 million in the second
quarter. Gross profit improved year over year in most of our
businesses, partially offset by a reduction at National Pen.
Currency also had a negative impact.

Gross margin (revenue minus the cost of revenue
expressed as a percent of revenue) in the second quarter
was 52.0%, up from 50.2% in the same quarter a year ago.
We saw gross margin improvement across most of our
businesses as a result of production and cost efficiencies,
as well as reduced discounting in the Vistaprint business.

Contribution profit (revenue minus the cost of revenue,
advertising and payment processing) increased year over
year by $50.5 million in Q2. In addition to the increase in
gross profit, contribution profit also increased due to the
positive impact of the reduction in Vistaprint and National
Pen advertising spend. Ad spend was relatively flat year
over year in our other businesses.

Contribution margin (revenue minus the cost of revenue,
the cost of advertising and payment processing, expressed
as a percent of revenue) in the second quarter was 38.6%,
up from 32.3% in the same quarter a year ago. This was
mainly driven by the reduction in Vistaprint and National
Pen advertising spend.

Advertising as a percent of revenue decreased
significantly year over year for the second quarter from
16.6% to 11.8%, for the same reasons described above.

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

GAAP Operating Income & Adjusted EBITDA ($M)

(TTM)
TTM OI TTM Adj EBITDA
5471
$424
3387
5347
$326 s323 37
$289 $308
5226
3195
$158 §164

$136
5126 $105 5123
568
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Gross Profit ($M) & Gross Margin (%)

Gross Profit Gross Margin %
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—
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Contribution Profit ($M) & Contribution Margin (%)
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CASH FLOW & RETURN ON INVESTED CAPITAL

We generated $202.2 million of cash from operations in
Q2 FY2020, compared with $183.3 million in the year-ago
period. The increase was driven by a $47.4 million increase
in adjusted EBITDA as described on page 9 of this
document. Additionally, cash from operations benefited
from a $4.8 million year-over-year decline in cash taxes.
These benefits were partially offset by $30 million lower
seasonal working capital inflows, impacted by lower
advertising spend as well as several large one-time
favorable timing items in the prior year. Cash interest
payments related to borrowings were $3.5 million higher
year over year, and cash restructuring payments were flat
year over year. The chart "Certain Cash Payments
Impacting Cash Flow from Operations” on the next page
illustrates the impact of interest expense, restructuring
payments and earn-outs on our operating cash flow.

Adjusted free cash flow was $177.3 million in the second
quarter of FY2020 compared to $154.8 million in the same
period a year ago. Adjusted free cash flow benefited from
similar factors as our operating cash flow. In addition, Q2
FY2020 capital expenditures and capitalized software
decreased by $3.6 million in total compared to the year-ago
period.

Internally, our most important annual performance metric is
unlevered free cash flow, which we define as adjusted
free cash flow plus cash interest expense related to
borrowing. The top two charts at the right illustrate these
components on a quarterly and trailing-twelve-month basis.

The GAAP operating measures that we use as a basis to
calculate adjusted return on invested capital (adjusted
ROIC) are total debt, total shareholders' equity, and
operating income. Debt increased compared to the year-
ago period in conjunction with our recent share
repurchases. On a trailing-twelve-month basis, adjusted
ROIC as of December 31, 2019 improved significantly
compared to the prior-year Q2 TTM period due to improved
profitability.

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

Adjusted Free Cash Flow &
Cash Interest Related to Borrowing ($M)
(Quarterly)

FCF Interest
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Adjusted Free Cash Flow &
Cash Interest Related to Borrowing ($M)

(TTM)
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Adjusted Return on Invested Capital
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CASH FLOW & ROIC (CONTINUED)

Cash Flow from Operations ($M)
(Quarterly)
$202
5160 i
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$63

848
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Certain Cash Payments Impacting
Cash Flow from Operations ($M)*
(Quarterly)

Cash Restructuring
Cash Interest Related to Borrowing

Cash Earn-Out Payments
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(TTM)
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& Website Development Costs ($M)

(Quarterly)
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* Cash restructuring and cash interest related to borrowing impact both
cash flow from operations and adjusted free cash flow. Cash earn-out
payments impact cash flow from operations but are excluded from
adjusted free cash flow.

Please see non-GAAP reconciliations at the end of this document. Page 12 of 34




DEBT & SHARE REPURCHASES

As of December 31, 2019, our total debt net of issuance
costs, was $1,370.3 million. Net debt, excluding issuance
costs and net of cash on the balance sheet, was $1,344.1
million.

The calculation for our debt-covenant-defined leverage
ratio (either 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 each trailing-twelve-month
period, as well as other smaller differences.

When calculated per the definitions in our debt covenants,
our total leverage ratio was 2.99 as of December 31, 2019,
which is flat compared to September 30, 2019, and our
senior secured leverage ratio was 2.13, which is up slightly
from last quarter. Please see our updated leverage policy
statement in the housekeeping section of this document on
page 21.

During Q2 FY2020 we repurchased 2,279,736 Cimpress
shares for $305.3 million at an average price per share of
$133.91. Year to date, we have repurchased 4,243,365
Cimpress shares for $537.6 million at an average price per
share of $126.69. 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 obligations under our equity compensation
plans, our debt covenants and, as the case may be,
acquisitions or similar transactions that may be funded with
our own shares, as well as legal and tax considerations.

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

Total Leverage Ratio*
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*Total leverage ratio as calculated in accordance with our debt covenants
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Interest Expense Related to Borrowing ($M)*
(Income Statement View)
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*Excludes interest expense associated with our Waltham, Massachusefts
lease as well as investment consideration
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SEGMENT RESULTS

VISTAPRINT

Vistaprint's Q2 FY2020 reported revenue and constant-
currency revenue both declined year over year by 2%. We
continue to expect flat-to-negative growth for Vistaprint for
the foreseeable future as a result of the changes we have
made including substantial reductions in advertising spend
which we do not believe meets our return thresholds.

Vistaprint's segment EBITDA increased year over year by
36%, or $35.2 million, in Q2 FY2020. Segment EBITDA
margin improved by 870 basis points. Vistaprint's gross
profit grew approximately 4% year over year despite the
revenue decline, and advertising spend declined $30.8
million, a 34% decrease. These benefits were partially
offset by a year-over-year increase in technology
investments and consulting costs.

We are pleased with the significant progress we have
made in line with the plans we shared at our August 2019
investor day. We are optimistic about the many areas we
are investing in for the future. We continue to make many
small changes across a number of areas that have
improved customer value and helped to optimize our
efficiency and performance. The more rigorous use of data
- including for advertising spend, discounting, and pricing -
is driving an anticipated shift to our mix of customers,
revenue and profits toward customers with higher lifetime
value. Under the surface of our slightly declining revenue
we see growth from repeat customer revenue offset by
anticipated declines in revenue from new customers as a
result of advertising spend reductions targeted at
eliminating inefficient spend.

Vistaprint's commitment to rebuild our foundational basics
led us to approach this year’s holiday season differently
than in the recent past, and our teams executed well. We
improved customer satisfaction levels, executed better in
our customer service and production facilities, maintained
discipline around discounting levels and advertising
returns, and required lower capital expenditures to deliver
these results. It was a meaningful year-over-year
improvement and we are proud of the work that our team
did to achieve this result during this operationally
challenging period.

Vistaprint's technology team is making steady progress on
the multi-year project to rebuild its technology
infrastructure. During the quarter, we launched a second
proof of concept test site in a small geography built on this
new technology. We are happy with progress to date, but
caution that we remain only in the very early stages of this
technology development process, and we do not expect to
launch in our largest (U.S.) market prior to Q3 of FY2021.

Revenue ($M) & Reported Revenue Growth
Quarterly
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Organic Constant-Currency Revenue Growth
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Please see non-GAAP reconciliations at the end of this document.
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UPLOAD AND PRINT

Financial results for PrintBrothers and The Print Group are presented on page 5 of this document, as well as on the
next page.

We continue to see aggressive price competition and online search competition in the upload and print space in
Europe. We are committed to defending our leadership position, including through continued price reductions. Order
volume is growing faster than revenue and EBITDA continues to grow thanks to our focus on cost reductions and
leveraging the shared strategic capabilities of Cimpress.

Our upload and print businesses are working more closely together than in the past to exploit scale advantages and
improve their cost competitiveness. There are also several changes we have made in these businesses which were
a drag on revenue in the quarter but contributed to the ability to remain a price leader and to expand EBITDA
margins as discussed below. These businesses also continue to invest in modernized e-commerce technologies
and increasingly adopt our mass customization platform (MCP) microservices, which we believe over the long term
will further improve customer value and the efficiency of each business.

Combined upload and print revenue (i.e., the combination of revenue for PrintBrothers and The Print Group,
adjusted to exclude inter-segment revenue when conducted between businesses in these segments) in Q2 FY2020
grew year over year by 5% in USD and 6% on an organic constant-currency basis. Year to date, combined upload
and print revenue grew 5% in USD and 8% on an organic constant-currency basis. This is at the low end of the
growth expectations we set at the beginning of the fiscal year due to significant price pressures: unit volume
continues to grow as we anticipated which we believe is a signal that we continue to gain market share.

Combined upload and print EBITDA (i.e., the combination of segment EBITDA for PrintBrothers and The Print
Group) increased by 23%, or $6.5 million, year over year in Q2 FY2020, and group EBITDA margin was up 200
basis points compared to the year-ago period. These improvements were primarily driven by product mix shifts
including the elimination of revenue lines that we do not believe generated economic profit, COGS reductions, and
operating expense efficiencies in multiple businesses. These benefits were partially offset by the year-over-year
impact of previously described price reductions in response to competition.

WHAT BUSINESSES ARE IN THESE SEGMENTS?

PRINTBROTHERS:

t_a WirmachenDruck.de drUCI‘Q @ Drukwerkdeal

THE PRINT GROUP:

pixartprinting e::aprinc TRADE" /17 co.uk o easyflyer

Please see non-GAAP reconciliations at the end of this document. Page 15 of 34




PRINTBROTHERS:

THE PRINT GROUP:

Revenue ($M) & Reported Revenue Growth
Quarterly
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Organic Constant-Currency Revenue Growth
Quarterly

19%
% 6% g0, q29 4% 15% 135 -

—_—

8 B b _ A% 0 0 o a0
B A A N

2-Year Stacked Organic Constant-Currency
Revenue Growth

Earlier period

Later period
31% 3% 3% 25%
12% 14% 15% 20%
13% a5
19% 17% 16% 12%, 129,

Q2'18+Q2'19 Q318+Q3'19 Q4'18+Q419 Q1'19+Q1'20 Q2'19+Q2'20

Segment EBITDA ($M) & Segment EBITDA Margin
Quarterly

516
12 59 $12 %11 $12 §13 £11

38
% gy 1% 10% 10% 74 1% 10% 13%

B A B O @ @ 0 _® _®
ot T ot e P a Y e e e

Revenue ($M) & Reported Revenue Growth
Quarterly

386 ggp  SB6 588

571
2% D% qgn . o B2
'z g U | (2)% —%

79 988 ., 888

AR A% A% A9 49 A% 4% O ]
o e e T e e e T e e e

Organic Constant-Currency Revenue Growth
Quarterly

13%
7% 4% 5% 6% 6% 9% % 39

8 B B 0 0 0 @ ® P
o ot e e e e e e e

2-Year Stacked Organic Constant-Currency
Revenue Growth

Earlier period Later period
19%
6% 13% 13% 4
i 12% 9%
139 9% 7% %
7% 4% 59 6%

Q2'18+Q219 Q3'18+Q3'19 Q4'18+Q4'19 Q1'19+Q1°20 Q219+Q2'20

Segment EBITDA ($M) & Segment EBITDA Margin

Quarterly
$20 $20
$17 16 16 s18
$15 W A § $14
20%  19% 23% 17% 19% 20% 0% 19% 21%

B L] ] ] =] 3 =] 0
Dg,?‘{\ O_':,?‘{‘\ Oﬁ‘{\ O’\‘\""c\ 01‘?‘{" d}?‘{\ Qc.?{\ O‘\?{‘l 0'355'{@

Please see non-GAAP reconciliations at the end of this document
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NATIONAL PEN

National Pen's Q2 FY2020 revenue declined 4% on a
reported basis and declined 3% in constant currencies,
which was in line with our expectations. The revenue and
EBITDA results in this segment reflect a year-over-year
reduction in prospecting activities and operational
improvements that have laid the foundation for a more
successful FY2020 than FY2019. As described at the
beginning of the fiscal year, the lower prospecting levels
mean that we anticipate flat-to-low single-digit constant-
currency revenue growth for the full year, although growth
rates will vary from quarter to quarter. Year-to-date reported
revenue growth was flat year over year, and constant-
currency revenue growth was 1%, in line with that
expectation.

Segment EBITDA improved year over year by 6%, or $1.5
million, in Q2 FY2020. Segment EBITDA margin improved
190 basis points in Q2 FY2020 compared to the year-ago
period. The year-to-date EBITDA improvement of $8.1
million, or 400 basis points of margin, provides a more
complete picture of the year-over-year changes we have
made as direct mail prospecting costs are expensed as
incurred; therefore, much of the reduction benefited our
first quarter profitability even though the impact on revenue
is mostly in the second quarter.

National Pen's Q2 and year-to-date operational results
reflect solid progress against the priorities we discussed at
our August 2019 investor day including a continued
expansion of National Pen's new e-commerce platform,
improvements to customer value, the initial steps of
migration of European mail fulfillment from Mexico to
Europe to reduce disruptions that occurred in transit last
fiscal year, and continued manufacturing improvements.

Please see non-GAAP reconciliations at the end of this document.
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Quarterly
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*Starting in Q1 FY2019, segment EBITDA was impacted by the adoption
of the new U.S. GAAP revenue recognition standard that resulted in the
earlier recognition of direct mail expenses in our National Pen

business, This is an expense timing impact only that created fluctuations in
year-over-year segment EBITDA trends throughout FY19. The accounting
treatment for FY2020 and FY2019 is comparable.
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ALL OTHER BUSINESSES

The growth rates for the various businesses that comprise
this segment vary greatly from each other and tend to
fluctuate from quarter to quarter. This is the first quarter in
which BuildASign, the largest business in this segment, is
reflected in our year-over-year organic growth rate. It grew
in line with expectations set at the beginning of the fiscal
year during its typical seasonal peak. The early-stage
businesses in this segment also delivered good results
during Q2 FY2020 relative to our expectations. These
early-stage businesses continue to pivot and evolve their
business models as they learn more about the markets

they serve, and therefore, we expect fluctuations in growth.

The organic growth rate for this segment is currently
suppressed by recent actions we have taken to restructure
our Printi business in Brazil, where we are seeing
substantial year-over-year improvements in profitability, as
described in recent quarters. This is another example of
foregoing revenue if we do not believe it can generate
sufficient returns on the capital it requires or otherwise
distracts from areas of the business that have an
opportunity to generate higher returns on capital.

Q2 FY2020 segment EBITDA (loss) improved year over
year by $6.0 million, primarily driven by reduced losses in
our Printi business, as well as profit growth in BuildASign,
partially offset by increased investments in our other early-
stage businesses. Segment EBITDA (loss) margin
improved substantially year over year from (5%) last year
to 7% in Q2 FY2020.

BUSINESSES IN THIS REPORTABLE SEGMENT:

With the exception of BuildASign, which is a larger and
profitable business, the All Other Businesses segment
consists of multiple small, rapidly evolving early-stage
businesses that we continue to manage at an operating
loss as previously described and planned. These
businesses are subject to high degrees of risk and we
expect fluctuations in growth as each of their business
models rapidly evolve in function of customer feedback,
testing, and entrepreneurial pivoting.

BuildASign is an e-commerce provider of canvas-print wall
décor, business signage and other large-format printed
products, based in Austin, Texas.

Printi, the online printing leader in Brazil, offers a superior
customer experience with transparent and attractive pricing,
reliable service and quality.

VIDA is an innovative startup that brings manufacturing access
and an e-commerce marketplace to artists, thereby enabling
artists to convert ideas into beautiful, original products for
customers, ranging from custom fashion, jewelry and
accessories to home accent pieces.

¥YSD is a startup business in China that provides end-to-end
mass customization software solutions to brands and IP owners,
supporting multiple channels including retail stores, websites,
WeChat and e-commerce platforms to enhance brand
awareness and competitiveness, and develop new markets.

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

Central and corporate costs increased 142% year over
year in Q2 FY2020 from $13.1 million to $31.7 million,
largely because the Q2 FY2019 costs were reduced by a
$15.4 million one-time benefit from the reversal of share-
based compensation (SBC) expense related to
supplemental performance share unit awards.

Excluding unallocated SBC, central and corporate costs
were up 19%, or $4.7 million, year over year during the
guarter, including professional fees of $2.0 million related
to our recent cross-border merger to Ireland. We also
incurred $1.0 million of increased central technology
investments and central operating costs which were
partially offset by efficiencies which show up in the
segment reporting for our businesses.

Our central technology teams continue to make good
progress in developing new MCP technologies and in
helping our businesses adopt pre-existing ones. Focus
areas continue to be intra-Cimpress wholesale
transactions, the adoption of modern e-commerce
technologies, and technologies that improve customer
experience, drive higher conversion rates and automate
manual processes. Additionally, we continue to invest to
help our businesses make their systems and information
more secure.

WHAT ARE CENTRAL AND CORPORATE COSTS?

The GAAP accounting value of performance
share units (PSUs) across Cimpress, minus
what we cross-charge either to our businesses
or to the above central cost categories. We
cross-charge the cash grant value of a long-term
incentive award. Additionally, the accounting
value of the Supplemental PSUs (SPSUs)
expense or benefit, if any, are included in this
category.

Unallocated
Share
Based
Comp

Software engineering and related costs to
expand the functionality of our Mass
Customization Platform (MCP).

Qur operationally oriented shared-service
organizations of (1) global procurement, (2) the
technical maintenance and hosting of the MCP,
and (3) privacy and information security
management, plus the administrative costs of
our Cimpress India offices where numerous
Cimpress businesses have dedicated business-
specific team members. These costs are
required to operate our businesses.

Corporate activities, including the office of the
CEO, the board, directors and officers
insurance, treasury, tax, capital allocation,
financial consolidation, audit, corporate legal,
internal company-wide communications,
investar relations and corporate strategy.
Additionally, the expense or benefit, if any, for
the supplemental performance cash awards that
accompany some of the SPSUs are included in
this category.

MCP
Investment

Central
Operating
Costs

Corporate
Costs

Central and Corporate Costs ($M)*
Quarterly
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*Q2 FY2019 Central and Corporate Costs were impacted by the reversal
of the previously recognized §15.4 million expense for our SPSUs, when
we concluded that the achievement of the performance condition was no
longer probable. Please see our Q2 FY20189 "Quarterly Earnings
Document” for more context.

Central and Corporate Costs
Excluding Unallocated Share-Based Comp*
($M and as a % of Total Revenue)
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*We present this cost category excluding the Unallocated SBC to help
our investars see the potential for scale leverage in these central costs
without the volatility and accounting complexities of the Unallocated
SBC. For avoidance of doubt, we view SBC as a cost, and believe
investors should too. As a reminder, we charge our businesses a cost
based on the cash value of long-term incentive grants, which excludes
some of these accounting complexities, and which is included in each
segment's results each period, You can find additional information on the
LT! overview document posted on ir.cimpress.com. All numbers are
rounded to the nearest million and may not sum to total Central and
Corporate Costs when combined with the rounded Unallocated SBC
figures in the chart above.

Please see non-GAAP reconciliations at the end of this document.
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CURRENCY IMPACTS

Changes in currency rates negatively impacted our year-
over-year reported revenue growth rate by 200 basis points
in Q2 FY2020, though this impacted some segments more
than others. 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 to revenue. As such, we look at constant-currency
growth rates to understand revenue trends in the absence
of eurrency movements but typically evaluate our bottom
line inclusive of currency movements.

Our most significant net currency exposures by volume are
the Euro and the British Pound. We 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 exposures because a slightly
different but similar EBITDA measure 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 to quarter. Realized and unrealized gains or
losses from these hedges are recorded in Other income
(expense), net, along with other currency-related gains or
losses. The realized gains or losses on our hedging
contracts are added to our adjusted EBITDA to show the
economic impact of our hedging activities.

Our Other income (expense), net was ($9.0) million in Q2
FY2020. The vast majority of this is currency related, as
follows:

» Realized gains on certain currency hedges were $10.4
million for the second quarter. These realized gains affect
our net income, adjusted EBITDA, and adjusted free
cash flow. They are not allocated to segment-level
EBITDA.

« Unrealized currency net losses of approximately $19.4
million in Q2 were primarily related to the revaluation of
intercompany, cash, and debt balances, and currency
derivatives. These are included in our net income but
excluded from our adjusted EBITDA.

Overall, for the reasons described above, year-over-year
fluctuations in currencies create different impacts on the
various financial results you see throughout this document.
At the top right of this page is a table describing these
directional net currency impacts when compared to the
prior-year period. For the quarter the net impact of currency
on EBITDA was negligible and the net impact of currency
on adjusted free cash flow was slightly unfavorable.

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

¥Y/Y Impact from Currency*

Financial Measure Q2 FY2020
Revenue MNegative
Operating income Negative

Net income Negative
Segment EBITDA Mixed by segment
Adjusted EBITDA Neutral
Adjusted free cash flow Negative

*Net income includes both realized and unrealized gains or losses from
currency hedges and intercompany loan balances. Adjusted EBITDA
includes only realized gains or losses from certain currency hedges.
Adjusted free cash flow includes realized gains or losses on currency
hedges as well as the currency impact of the timing of receivables,
payments and other working capital settlements. Revenue, operating
income and segment EBITDA do not reflect any impacis from currency
hedges or balance sheet translation.
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HOUSEKEEPING ITEMS

Please note the following housekeeping item:

» We receive gquestions from investors from time to time about our leverage policy. In light of our recent EBITDA
expansion and increased debt from share repurchases, we have decided to clarify our intent: we are committed
to maintaining leverage at a level no greater than 3.5x trailing-twelve-month EBITDA as defined in our debt
covenants. For internal investments, share repurchases, and small “tuck-in" M&A, we will not intentionally take
leverage beyond 3.5x. If and when we return to assessing large M&A opportunities, which we do not expect
over the next 1 to 2 years, we will not intentionally take leverage above 4.0x, and would only go up to 4.0x with
a clear de-leverage path. We prefer to repay debt when investment opportunities cannot be pursued at
attractive returns and specifically do not seek to maintain a certain leverage ratio to optimize our cost of capital
so the amounts referenced here are all maximums, not targets.

+ As a follow up to our cross-border merger to Ireland on December 3, 2019, we expect the final legal and
administrative steps that allow us to repurchase shares, if we so choose and subject to customary restrictions,
to be complete by early February.

* In our third quarter ending March 31, 2020, we will pass the anniversary of our significant advertising spend
reductions in the Vistaprint business that began in January 2019 and deepened throughout the March 2019
quarter. As a result, we expect the year-over-year decline in advertising spend during the remainder of the fiscal
year will be mare modest than in recent quarters. Additionally, in Vistaprint we continue to make investments in
the areas outlined at our August 2019 investor day, including in technology, marketing and data science and
analytics. We have increased hiring in many of these areas now that the Vistaprint executive team is fully
staffed. We are making these investments in Vistaprint with an eye toward future growth, but we believe it is
prudent not to change our revenue growth outlook for this segment until we begin to demonstrate that revenue
growth. We will also begin to lap the changes in National Pen's decreased direct mail prospecting, among other
changes announced last January. As a result of these factors, we do not expect the significant year-to-date
margin expansion to continue in the second half of the fiscal year, although we do believe the improved profit
and cash flow margins relative to periods prior to these changes can be sustained.

« Our estimated aggregate spend for FY2020 growth investments as discussed in our investor letter dated July
31, 2019, remains on track.

« As described earlier in this document, we do not expect the $114 million discrete Swiss tax reform benefit to our
Q2 FY2020 GAAP income statement to impact cash taxes for this fiscal year as we don't expect to realize the
majority of this benefit until fiscal years 2025 through 2030.

Please see non-GAAP reconciliations at the end of this document. Page 21 of 34




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

December 31, June 30,
2019 2019

Assets
Current assets:

Cash and cash equivalents $ 36,917 % 35,279

Accounts receivable, net of allowances of $9,970 and $7,313, respectively 70,496 60,646

Inventory 80,151 66,310

Prepaid expenses and other current assets 72,751 78,065
Total current assets 260,315 240,300
Property, plant and equipment, net 364,155 490,755
Operating lease assets, net 173,156 —
Software and website development costs, net 72,148 69,840
Deferred tax assets 160,058 59,906
Goodwill 721,057 718,880
Intangible assets, net 235,031 262,701
Other assets 37,414 25,994
Total assets $ 2023334 $ 1,868,376
Liabilities, noncontrolling interests and shareholders’ (deficit) equity
Current liabilities:

Accounts payable $ 216991 § 185086

Accrued expenses 237,171 194,715

Deferred revenue 32,574 31,780

Short-term debt 73,755 81,277

Operating lease liabilities, current 37,698 —_

Other current liabilities 11,444 27,881
Total current liabilities 609,633 520,749
Deferred tax liabilities 36,216 44,531
Long-term debt 1,296,535 942,290
Lease financing abligation — 112,096
Operating lease liabilities, non-current 143,276 —
Other liabilities 49,997 53,716
Total liabilities 2,135,657 1,673,382
Commitments and contingencies
Redeemable noncontrolling interests 68,201 63,182
Shareholders’ equity:

Preferred shares, nominal value €0.01 per share, 100,000,000 shares authorized; none issued

and outstanding — —

Ordinary shares, nominal value €0.01 per share, 100,000,000 shares authorized; 44,080,627

shares issued; and 26,205,347 and 30,445,669 shares outstanding, respectively 615 615

Deferred ordinary shares, nominal value €1.00 per share, 25,000 shares authorized, issued

and outstanding (1) 28 —

Treasury shares, at cost, 17,875,280 and 13,634,958 shares, respectively (1.275,057) (737,447)

Additional paid-in capital 424 058 411,079

Retained earnings 745,326 537,422

Accumulated other comprehensive loss (75,494) (79,857)
Total shareholders' (deficit) equity (180,524) 131,812
Total liabilities, noncontrolling interests and shareholders’ (deficit) equity $ 2,023,334 § 1,868,376

(1) In conjunction with the cross-border merger to Ireland, 25,000 Cimpress pic deferred ordinary shares were issued to meet the statutory
minimum capital requirements of an Irish public limited company. These deferred ordinary shares will not dilute the economic ownership of
Cimpress plc shareholders as they have no voting rights, and do not entitle the holders to dividends or distributions, or to participate in surplus
assets beyond the nominal value of the shares.
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CIMPRESS PLC
CONSOLIDATED STATEMENTS OF OPERATIONS
(unaudited in thousands, except share and per share data)

Revenue

Cost of revenue (1)

Technology and development expense (1)

Marketing and selling expense (1)

General and administrative expense (1)

Amortization of acquired intangible assets

Restructuring expense (1)

Income from operations

Other (expense) income, net

Interest expense, net

Income before income taxes

Income tax (benefit) expense

Net income

Add: Net (loss) income attributable to noncontrolling interest
Net income attributable to Cimpress plc

Basic net income per share attributable to Cimpress plc
Diluted net income per share attributable to Cimpress plc
Weighted average shares outstanding — basic
Weighted average shares outstanding — diluted

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

Cost of revenue

Technology and development expense
Marketing and selling expense
General and administrative expense
Restructuring expense

Three Months Ended
December 31,

Six Months Ended
December 31,

2019 2018 2019 2018
$ 820333 $ 825567  $1454292 $1414,548
394,018 411,496 719,683 713,967
64,427 56,707 127,594 114,885
173,336 210,661 334,253 392,334
51,910 40,216 95,533 81,392
13,150 14,846 26,168 26,147
1,897 1,026 4,087 1,196
121,695 90,615 146,974 84,627
(9,040) 9,629 6,634 19,881
(15,701) (16,808) (30,788) (30,585)
96,854 83,436 122,820 73,923
(93,795) 14,399 (87.680) 19,880
190,649 69,037 210,500 54,043
(426) (23) (246) 332
$ 190,223 $ 69,014 $210,254 $54,375
$ 7.04 § 2.24 $7.41 $1.76
$ 681 $ 217  $7.19 8170
27,036,675 30,863,339 28,391,855 30,873,478
27,916,759 31,820497 29,223,116 31,913,510

Three Months Ended

Six Months Ended

December 31, December 31,
2019 2018 2019 2018
$ 97 § 163 $185 $278
2,043 (1.528) 3,777 680
533 (1.877) (778) (514)
5,652 522 9,891 5,752
108 — 772 —
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CIMPRESS PLC

CONSOLIDATED STATEMENTS OF CASH FLOWS
(unaudited, in thousands)

Operating activities
Net income

Adjustments to reconcile net income to net cash provided by
operating activities:

Depreciation and amortization
Share-based compensation expense
Deferred taxes

Unrealized gain on derivatives not designated as hedging
instruments included in net income

Effect of exchange rate changes on monetary assets and liabilities

denominated in non-functional currency
Other non-cash items
Changes in operating assets and liabilities:
Accounts receivable
Inventory
Prepaid expenses and other assets
Accounts payable
Accrued expenses and other liabilities
Net cash provided by operating activities
Investing activities
Purchases of property, plant and equipment
Business acquisitions, net of cash acquired
Purchases of intangible assets
Capitalization of software and website development costs
Proceeds from the sale of assets
Other investing activities
Net cash used in investing activities
Financing activities
Proceeds from borrowings of debt
Payments of debt
Payments of debt issuance costs
Payments of withholding taxes in connection with equity awards
Payments of finance lease obligations
Purchase of noncontrolling interests
Purchase of ordinary shares
Proceeds from issuance of ordinary shares
Distribution to noncontrolling interest
Other financing activities
Net cash (used in) provided by financing activities
Effect of exchange rate changes on cash
Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

Three Months Ended

Six Months Ended

December 31, December 31,

2019 2018 2019 2018
$ 190649 $ 69037 $ 210500 $ 54,043
42,356 44,502 84,891 85,220
8,433 (2,720) 13,847 6,196
(104,615) 12,207  (105,575) 8,244
22,075 (3,815) 7,548 (9,581)
(3,669) 193 1,359 (2,663)
1,680 1,675 3,045 2,420
(1,645) (4,575) (8,240) (11,866)
(4,270) 1,862 (10,680) (9,454)
(2,992) (9,180) (2,255) (8,397)
35,470 47,253 24,432 48,839
18,720 26,831 46,225 42,489
202,192 183,270 265,097 205,490
(13,901) (17.741) (28,094) (38,767)
—  (271.269) (4,272)  (289,269)
= = == (22)
(10,946) (10,688) (23.417) (21,921)
177 205 847 523
217 (447) 1,120 (52)
(24,453)  (299,940) (53,816)  (349,508)
356,300 447 842 634,085 692,938
(218,054)  (268,305)  (292,446)  (474,997)
= (13) = (1,471)
(103) (359) (462) (2,125)
(2,645) (4,598) (5,364) (8,780)
— (41,177) — (41,177)
(305,690) (14,043)  (537,573) (14,043)
6 2,891 6 2,891
(3.921) (3,375) (3,921) (3,375)
(278) (645) (1,715) s
(174,385) 118,218 (207,390) 149,861
2,329 (1,352) (2,253) (1,806)
5,683 196 1,638 4,037
31,234 48,068 35,279 44,227

$ 36917 $ 48264 § 36917 §

48,264
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ABOUT NON-GAAP FINANCIAL MEASURES:

To supplement Cimpress' consolidated financial statements presented in accordance with U.S. generally accepted
accounting principles, or GAAP, Cimpress has used the following measures defined as non-GAAP financial measures by
Securities and Exchange Commission, or SEC, rules: Constant-currency revenue growth, constant-currency revenue
growth excluding revenue from acquisitions and divestitures made in the last twelve months, upload and print group
revenue growth, constant currency revenue growth and profit, adjusted EBITDA, adjusted free cash flow and trailing-
twelve-month return on invested capital:

»  Constant-currency revenue growth is estimated by translating all non-U.S. dollar denominated revenue generated
in the current period using the prior year period's average exchange rate for each currency to the U.S. dollar.

» Constant-currency revenue growth excluding revenue from acquisitions and divestitures made during the past
twelve months excludes the impact of currency as defined above. The organic constant-currency growth rate
excludes Albumprinter revenue from Q1 FY2017 through Q1 FY2018, Digipri (the part of our Japan business that
we previously sold) revenue for Q2 FY2018, VIDA revenue from Q1 FY2019 through Q4 FY2019, and BuildASign
revenue from Q2 FY2019 through Q1 FY2020.

+  Upload and print group revenue growth is the combination of revenue for PrintBrothers and The Print Group in
USD, adjusted to exclude inter-segment revenue when conducted between businesses in these segments. Upload
and print group constant-currency revenue growth is the combination of revenue for PrintBrothers and The Print
Group in constant currencies, adjusted to exclude inter-segment revenue when conducted between businesses in
these segments. Upload and print group EBITDA is the combination of segment EBITDA for PrintBrothers and The
Print Group.

+  Adjusted EBITDA is defined as operating income plus depreciation and amortization (excluding depreciation and
amortization related to our Waltham, Massachusetts 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.

+  Adjusted 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 net operating profit after tax (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 EBITDA from above, plus
depreciation and amortization (except depreciation related to Waltham lease and amortization of acquired
intangibles), plus share-based compensation not related to investment consideration or restructuring, less cash
taxes. Adjusted NOPAT excluding share-based compensation removes all share-based compensation expense in
Adjusted NOPAT. Excess cash is cash and equivalents greater than 5% of last twelve month revenues and, if
negative, is capped at zero. 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 over recent years we believe excluding the costs related to the purchase of a business (such as
amortization of acquired intangible assets, contingent consideration, or impairment of goodwill) provides further insight
into the performance of the underlying acquired business in addition to that provided by our GAAP operating income. As
another example, as we do not apply hedge accounting for our currency forward contracts, we believe inclusion of
realized gains and losses on these contracts that are intended to be matched against operational currency fluctuations
provides further insight into our operating performance in addition to that provided by our GAAP operating income. We do
not, nor do we suggest that investors should, consider such non-GAAP financial 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
document. The tables have more details on the GAAP financial measures that are most directly comparable to non-GAAP
financial measures and the related reconciliation between these financial measures.
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CONSTANT-CURRENCY REVENUE GROWTH RATES

(Quarterly)

Total Company Q2FY18 | Q3FY18 | Q4FY18 [ Q1FY19 | Q2FY19 | Q3FY19 | Q4FY19 | Q1FY20 | Q2FY20
Reported revenue growth 32 % 16 % 12 % 5% 8 % 4 % 7 % 8 % (1)%]
Currency impact (5)% (8)% (4)% 1% 3% 5 % 3 % 2% 2 %
Revenue growth in constant currency 27 % 8 % 8 % 6% 11 % 9 % 10 % 10 % 1 %
Impact of TTM acquisitions, divestitures & JVs (16)% 3% 3% 2% (5)% (6)% (5)% (B)% (1%
S e SR e o T s I I T I T T
Vistaprint Q2FY18 | Q3FY18 | Q4FY18 | Q1FY19 | Q2FY19 | Q3FY19 | Q4FY19 | Q1FY20 | Q2FY20
Reported revenue growth 12 % 11 Y 11 9% 6% 1% (2)% (2)% (1195 (2)%]
Currency impact (3)% (4)% (2)% 1% 2% 3% 2 % 2 % — %
Revenue growth in constant currency 9 % 7 % 9 % 7% 3% 1% — % 1 % (2)%f
Upload and Print (SM) Q2FY19 | QzFyzo az;;'nzan o oz;q'zjozo

PrintBrothers reported revenue $ 116.3| % 126.6|% 217.7|$ 2359

The Print Group reported revenue $ 87.7|% a7.7|% 158.7|% 1600

Upload and Print inter-segment eliminations 3 (0.2) $ (0.2) $ (0.4) 8 (0.5

Total Upload and Print revenue in USD $ 2038|% 2141|% 376.0|$ 3954
Upload and Print QIFY20 | Q2FY20 zgznn o muzo

Reported revenue growth 5% 5 % 7% 5 %
Currency impact 5% 3 % 2% 4 %
Revenue growth in constant currency 10% 8 % 9% 9 %
Impact of TTM acquisitions — (2)%) —9% (1)%4
Revenue growth in constant currency excl. TTM acquisitions 10% 6 % 9% 8 %y
PrintBrothers Q2FY18 | Q3FY18 | Q4FY18 | Q1FY19 | Q2FY19 | Q3FY19 | Q4FY19 | Q1FY20 | Q2FY20

Reported revenue growth 30 % 35 % 26 % 10%4 8%)| 5% 8% 8% 9 %
Currency impact (11)% (18)%4 (10)% 29 49 9% 7% 5% 3 %
Revenue growth in constant currency 19 % 17 % 16 %4 12% 12% 14% 15% 13%] 12 %
Impact of TTM acquisitions — % — % — % —% —%] — —% —% (4%
E:;’;gﬁﬁ) frewiin sorstant ourendy sxol. TTH 199 17l 6] 124 129 149 159 13 8 %
The Print Group Q2FY18 | Q3FY18 | Q4FY18 | Q1FY19 | Q2FY19 | Q3FY19 | Q4FY19 | Q1FY20 | Q2FY20

Reported revenue growth 23 % 23 % 13 % 4% 3%| (2)% 3% 2% —%
Currency impact (10)% (16)% (9)% 1% 3% 8 % 6% 5% 3%
Revenue growth in constant currency 13 % 7 % 4 % 5% 6%| 6 % 9% 7% 3%
Impact of TTM acquisitions — % — % — % — —% — Y —a —% — %
Es;&gﬁ%r?smwth in constant currency excl. TTM 13 % 7 o 4 9 59 6% 6 % 9% 7o 3%
Values may not sum to total due to rounding. Page 26 of 34




CONSTANT-CURRENCY REVENUE GROWTH RATES (CONT'D)

(Quarterly)

National Pen Q2FY18 | Q3FY18 | Q4FY18 | Q1FY19 | Q2FY19 | Q3FY19 | Q4FY19 | Q1FY20 | Q2FY20
Reported revenue growth’ 100 % 39 % 22 U 10%| 2% (2)% 6% 6% (4)%
Currency impact — % (9)% (3)%f 1% 2% 3 9 2% 2% 1%
Revenue growth in constant currency 100 %4 30 % 19 % 11 %y T 1 % 8% 8% (3)%4
Impact of TTM acquisitions (100)34 — % — % — —y — % — — — %
aRg:;gﬁli%g;Dwth in constant currency excl. TTM — o 30 % 19 9 119% 794 1 9 8% 8% (3%
Pro Forma National Pen Growth Rates:

Pro forma revenue growth in U.S. dollars 33 A N/A N/A N/A NfA N/A N/A N/A N/A

Currency impact (5)% A N/A /A NA NAA WA NA /A

Pro forma revenue growth in consfant currency 28 A N/A N/A N/A N/A N/A N/A N/A N/A

Impact of discontinued operations — Y N/A N/A N/A N/A N/A N/A N/A MNAA

g;g‘,ﬁf;}:; b e ggﬁ“gg;fﬂggﬁfa”’ currency, | g9 na|  wa|  ma|  wnal o nal nal o wal wa

"National Pen's reported revenue growth was 100% for Q2 FY18 since we

did not own this business in th

e coresponding year-ago periods.

All Other Businesses Q2FY18 | Q3FY18 | Q4FY18 | Q1FY19 | Q2FY19 | Q3FY19 | Q4FY19 | Q1FY20 | Q2FY20
Reported revenue growth (78)% (65)% (66)% (59)% 5449 443 % 500 % 448 %4 3%
Currency impact (1)% 1 % 4 % 8 % 14 % 12 % 9 % 1 9% 1%
Revenue growth in constant currency (79)% (64 )% (B2)% (51)% 558 %| 455 % 509 % 449 % 4%
Impact of TTM acquisitions and divestitures 95% 143 % 121 % 92 % (546)%| (470)% (509)% (453)% —
B . cument eAtl. TIM 16 79 s9% 419 12 (159 —W @H 44

TWO-YEAR STACKED CONSTANT-CURRENCY ORGANIC REVENUE GROWTH RATES

(Quarterly)
Total Company Q2FY17 | Q3FY17 | Q4FY17 | Q1FY18
Reported revenue growth 16 % 26 %y 18 % 27 %
Currency impact 2 % 2 % 2 %) (3)%
Revenue growth in constant currency 18 % 28 Uy 20 24
Impact of TTM acquisitions, divestitures & JVs (10)% (17)% (11 )% (12)%]
Revenue growth in constant currency ex. TTM acquisitions, divestitures & JVs 8 % 11 % 9 % 12 %

Values may not sum to total due to rounding.
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TWO-YEAR STACKED CONSTANT-CURRENCY ORGANIC REVENUE GROWTH RATES (CONT'D)

(Quarterly)

Total Company Q2FY18 | Q3FY18 | Q4FY18 | Q1FY19 | Q2FY19 | Q3FY19 | Q4FY19 | Q1FY20 | Q2FY20

Reported revenue growth 32 % 16 % 12 %A 5% 8 %y 4 7 7% 8 (1%
Currency impact (5)% (8)% (4)%9 1% 3 9% 5 % 3% 2% 2 %
Revenue growth in constant currency 27 U 8 % 8 % 6% 11 %) 9 % 10 % 10 % 1 %
Impact of TTM acquisitions, divestitures & JVs (16)% 3% 39 2% (5)% (6)% (5)% (6)% (119
Rovenuogronth nonsianicurencyex TM [ 1] 1of 1o o] o o s 4o —of
2-Year Stacked Organic Constant-Currency ot |nesbag] sl festodal Focal el s [fosanbod [l B Sty

Year 1 (Earlier of the 2 Stacked Periods) 8 % 11 % 9 % 12%] 11 %] 11 % 11 % 8 6 %
Year 2 (More Recent of the 2 Stacked Periods) 11 % M % 1 % 8% B %y 3% 5 % 4 % — %
Year 1 + Year 2 19 % 22 % 20 %4 20% 17 % 14 Yo 16 % 12 % 6 %

Note: Total company revenue growth in constant currency excluding TTM acquisitions, divestitures and joint ventures for all periods excludes the
impact of currency. The organic constant-currency growth rate excludes Albumprinter revenue from Q1 FY2017 through Q1 FY2018, Digipri (the
part of our Japan business that we previously sold) revenue, for Q2 FY2018, and VIDA revenue from Q1 FY2019 through Q4 FY2019 and

BuildASign revenue from Q2 FY2019 through Q1 FY2020.

Vistaprint Q2FY18 | Q3FY18 | Q4FY18 | Q1FY19 | Q2FY19 | Q3FY19 | Q4FY19 | Q1FY20 | Q2FY20
Reported revenue growth 12 % 11 % 11 %4 6% 1% (2)% (2)% (1)% (2)%
Currency impact (3)% (4)%) (2)%9 1% 2% 3 % 2 % 2% — %
Revenue growth in constant currency 9 % 7 % 9 % 7% 3% 1% — % 1% (2)%f
Impact of TTM acquisitions, divestitures & JVs — Y — T — — — — T — Uy — % — Yol
Revenue growth in constant currency ex. TTM q a I o % 0
acquisitions, divestitures & JVs 9% 7% 9% 7% 3% 1% " 1% (2)%
% i Q2'18+ | Q318+ | Q4’18+ | Q119+ | Q2'19+
2-Year Stacked Organic Constant-Currency o219 | @319 | 419 | Q120 | Qz20
Year 1 (Earlier of the 2 Stacked Periods) 9% 7 % 9 % T % 3 %
Year 2 (More Recent of the 2 Stacked Periods) 3% 1% — Uy 1% (2)%
Year 1 + Year 2 12% 8 % 9 % 8 1 %
Values may not sum to total due to rounding. Page 28 of 34




TWO-YEAR STACKED CONSTANT-CURRENCY ORGANIC REVENUE GROWTH RATES (CONT'D)

(Quarterly)
PrintBrothers Q2FY18 | Q3FY18 | Q4FY18 | Q1FY19 | Q2FY19 | Q3FY19 | Q4FY19 | Q1FY20 | Q2FY20
Reported revenue growth 30 % 35 % 26 %4 10% 8% 5% 8% 8% 9 %
Currency impact (11)%4 (18)% (10)% 2% 4% 9% 7% 5% 3 %
Revenue growth in constant currency 19 % 17 % 16 % 12% 12% 14% 15% 139 12 %
Impact of TTM acquisitions, divestitures & JVs —5 — % == —% —% —% —% —% (49
Eg;jg:-t‘l‘f) e o cameney ex.TTM 1959 17 e 2o 12 14 s 13 8
2-Year Stacked Organic Constant-Currency %2;;.113; %33:?139'" %‘.‘;139‘ cg;:‘;; %2;290"
Year 1 (Earlier of the 2 Stacked Periods) 19% 17% 16% 12%9 12 %
Year 2 (More Recent of the 2 Stacked Periods) 12% 14% 15% 13% 8 %
Year 1 + Year 2 31%) 31% 31%) 25%| 20 %
The Print Group Q2FY18 | Q3FY18 | Q4FY18 | Q1FY19 | Q2FY19 | Q3FY19 | Q4FY19 | Q1FY20 | Q2FY20
Reported revenue growth 23 % 23 % 13 %4 4% 3%| (2)% 3% 2% —%
Currency impact (1009 (16)%) (9)% 1% 3%| 8 % 6% 5% 3%
Revenue growth in constant currency 13 % 7 % 4 % 5% 6% 6 % 9% 7% 3%
Impact of TTM acquisitions, divestitures & JVs — % — % — % —% — % — % —% — —%
rerrrreeeeel R E EEE R EE
2-Year Stacked Organic Constant-Currency %2.‘;,1%" %3:;?13; %";‘13; %‘;,1%*' %1;,129;
Year 1 (Earlier of the 2 Stacked Periods) 13% 7 Y 4% 5% 6%
Year 2 (More Recent of the 2 Stacked Periods) 6%| 6 % 9% 7% 3%
Year 1 + Year 2 19%| 13 % 13% 12% 9%
GROSS PROFIT AND CONTRIBUTION PROFIT
{Quarterly, in millions except percentages)
Q2FY18 | Q3FY18 | Q4FY18 | Q1FY19 | Q2FY19 | Q3FY19 | Q4FY19 [ Q1FY20 | Q2FY20
Total revenue $7621| $636.1| $631.1| $589.0| 3825.6| $661.86| $674.7| 3$634.0| $820.3
Cost of revenue $360.3| $319.2| $3166| $3025| S411.5| $342.7| $344.7| $3257| $394.0
Gross profit (revenue minus cost of revenue) $401.8 | $316.9 | $314.6 | $286.5 | $414.1 | $319.1 | $330.0 | $308.3 | $426.3
as a percent of total revenue 5279  49.8% 49.8% 48.6%  50.29 48.2% 48.9% 48.6%  52.0%
Advertising expense and payment processing fees $140.8| $118.5| $108.8| $123.4| $147.8]| $108.7 $91.5| $103.5| $109.6
Eg;‘;:?s';;';,’;f;gﬂ;sf?nﬁ:el’s‘fﬂt minug $261.0 | $198.4 | $205.7 | $163.2 | $266.3 | $210.4 | $238.5 | $204.8 | $316.8
as a percent of total revenue 34.3% 31.2% 32.6% 27. 7%  32.3% 31.8% 3549  32.3% 38.6%
Values may not sum to total due to rounding. Page 29 of 34




EBITDA (LOSS) BY REPORTABLE SEGMENT ("SEGMENT EBITDA")
(Quarterly, in millions)

Q2FY18 | Q3FY18 | Q4FY18 | Q1FY19 | Q2FY19 | Q3FY19 | Q4FY19 | Q1FY20 | Q2FY20
Vistaprint $111.0 |$ 704 [S ©81 [$600 (% 97.0 |§ 826 |§ 88.0 |5 806 |$1322
PrintBrothers 12.0 9.1 11.6 10.6 1.7 8.1 13.1 10.8 16.5
The Print Group 16.8 15.0 19.5 11.8 16.4 15.7 201 13.6 181
National Pen 19.4 2.1 52 (16.5) 2686 0.1 7.0 (9.9) 281
All Other Businesses (3.0) (3.4) (3.8) (4.7) (2.3) {1.1) 1.8 1.7 3.7
Total segment EBITDA (loss) $156.1 |[$ 93.3 ($1005 [$ 612 ($1494 |$1053 [$130.1 |§ 969 |$1985
gg%tral and corporate costs ex. unallocated (22.9) (24.0) 24.3) | (25.2) (24.3) (25.6) (23.8) (27.4) (28.9)
Unallocated SBC (7.5) (8.8) (7.0} (4.1) 1.1 (0.2) (3.1) 0.5 (2.8)
E;;lmugﬁ[ SE.hBarrl_eﬁbAased compensation included in 11.8 12.8 1.0 8.9 (5.6) 45 76 48 83
Include: Realized gains (losses) on certain
currency derivatives not included in segment (3.5) (4.8) (2.5) 16 74 4.8 6.4 4.8 10.4
EBITDA
Adjusted EBITDA $134.0 |$ 687 (& 776 [$ 425 ($1381 |$ 889 [$117.2 |§ 79.5 |$1855
Depreciation and amortization 41.3)| @34)| 19| o7 | @45 | @1y @37)| (@25 | 424
Waltham, MA lease depreciation adjustment’ 1.0 1.0 1.0 1.0 1.0 1.0 1.0 S —
Proceeds from insurance (0.4) (0.3) — — — = == — o
Eam-out related charges (1.3) e e — - - - - —
Share-based compensation expense’ (12.8) (12.8) (16.7) (8.9) 2.7 (4.5) (7.8) (4.8) (8.3)
Certain impairments and other adjustments (0.5) (0.9) (1.5) 0.1 (0.1) (0.8) (9.9) 0.2 (0.9)
Restructuring-related charges (11.5) (2.3) (0.6) (0.2) (1.0) (7.9) (3.0) (2.2) (1.9)
Interest expense for Waltham, MA lease’ 1.9 1.8 1.8 1.8 1.8 1.8 1.8 _ —_
Gain on purchase or sale of subsidiaries® — — (0.4) — — — — — —
B e aanan Surancy corhallves:| s 48 25 | (6 | 4| w@ea| 64| @8 (04
Total income from operations $ 727 |$ 166 ($ 219 (5 (6.0) [$ 90.6 |$ 29.6 |$ 494 |$ 254 |$1216
Operating income margin 10% 3% 3% (1)%4 11% 4% 79 4% 15%
Operating income year-over-year growth 116% 140% 326% (113)%9 25% 78% 126% 524% 34%

' During Q1 FY2020, we adopted the new lease accounting standard, ASC 842, Our Waltham, MA lease, which was previously classified as build-
to-suit, is now classified as an operating lease under the new standard, The Waltham depreciation and interest expense adjusiments that were
made in comparative periods are no longer mads beginning in FY2020, as any impact from the Waltham lease is reflected in operating income.
? Includes expense recognized for the change in fair value of contingent consideration and compensation expense related to eam-out mechanisms

dependent upon continued employment.

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

Values may not sum to total due to rounding.
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ADJUSTED EBITDA
(Quarterly, in millions)

Q2FY18 | Q3FY18 | Q4FY18 | Q1FY19 | Q2FY19 | Q3FY19 | Q4FY19 | Q1FY20 | Q2FY20

GAAP operating income (loss) $72.7 $16.6 $21.9 $6.0 $90.6 $29.6 $49.4 $254| $1218
Depreciation and amortization 541.3 $43.4 %41.9 $40.7 544.5 $44.1 $43.7 $42.5 $42.4
Waltham, MA lease depreciation adjustment ($1.0 ($1.0 ($1.0 ($1.0 ($1.0 ($1.0 ($1.0 $— $—
Share-based compensation expense’ §12.8 $12.8 516.7 58.9 ($2.7 $4.5 §7.6 348 $8.3
Proceeds from insurance $0.4 $0.3 $— $— $— $— $— $— $—
fgéifa expense associated with Waltham, MA ($1.9 ($1.8 ($1.8 ($1.8 ($1.8 ($1.8 ($1.8 §_ g
Earn-out related charges $1.3 $— §— $— §— $— $— $— $—
Certain impairments and other adjustments $0.5 $0.9 $1.5 ($0.1 $0.1 $0.8 $9.9 ($0.2 $0.9
Gain on purchase or sale of subsidiaries — $— 504 $— $— $— $— $— $—
Restructuring related charges $11.5 $2.3 £0.6 $0.2 $1.0 $7.9 $3.0 $2.2 £1.8
Realizedgans osses) on curency derivalives | (s35]  (s48) (825 16| $74| s48| se4| s48| st04
Adjusted EBITDA®® $134.0 $68.7 $77.6 $425( $1384 $88.9| $117.2 $79.5| $1855

ADJUSTED EBITDA
(TTM, in millions)
™ TT™ TT™M T™ TT™M TT™ T™ TT™ T™

Q2FY18 | Q3FY18 | Q4FY18 | Q1FY19 | Q2FY19 | Q3FY19 | Q4FY19 [ Q1FY20 | Q2FY20

GAAP operating income (loss) $67.7| $126.3| $157.8| $105.2| $123.1]| $136.1 $163.6| $1950| $226.0
Depreciation and amortization $170.8| $169.7| $169.0| $167.3| $170.5| $171.2| $173.0| $174.8| $1726
Waltham, MA lease depreciation adjustment (54.1 ($4.1 ($4.1 ($4.1 (4.1 (4.1 ($4.1 ($3.1 ($2.1
Share-based compensation expense’ $39.1 $45.4 $49.1 $51.2 $35.7 $27.4 $18.3 $14.1 $25.2
Proceeds from insurance $0.5 507 50.7 $0.7 503 — §— $— 5—
’Igggst expense associated with Waltham, MA (7.6 ($7.5 (7.5 (57.4 ($7.4 (7.3 ($7.2 ($5.4 (536
Earn-out related charges $19.5 146 $2.4 $1.3 $— $— §— — 5—
Certain impairments and other adjustments $10.1 $1.4 $2.9 $2.8 $2.4 $2.3 $10.7 $10.6 $11.5
Gain on purchase or sale of subsidiaries ($48.4) (%484) (%3479 $0.4 0.4 504 5— $— $—
Restructuring related charges $38.0 $15.5 $15.2 $14.6 $4.1 $9.6 $12.1 $14.1 $14.9
Tindlizad gains gg;’f;fg;{;gg;‘;"cﬂf datvatives $36| (858 ($11.4) (89.2 $1.8] $114| s203| $235| $265
Adjusted EBITDA%? $289.2| $307.7| $326.1| $322.8| 5$326.8| $347.0| $386.5| $4236| $4711

'SBC expense listed here excludes the portion included in restructuring-related charges to avoid double counting.
“This letter uses the definition of adjusted EBITDA as outlined above and therefore does not include the pro-forma impact of acquisitions or
divestitures; however, our debt covenants allow for the inclusion of pro-forma impacts to adjusted EBITDA.
TAdjusted EBITDA includes 100% of the results of our consolidated subsidiaries and therefore does not give effect to adjusted EBITDA attributable
to noncontrolling interests. This is to most closely align to our debt covenant and cash flow reporting.

Values may not sum to total due to rounding.
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ADJUSTED FREE CASH FLOW
(Quarterly, in millions)

Q2FY18 | Q3FY18 | Q4FY18 | Q1FY19 | Q2FY19 | Q3FY19 | Q4FY19 | Q1FY20 | Q2FY20

Net cash provided by operating activities $160.4| (%321 $47.7 $22.2| $183.3 $17.0| $108.6 $62.9| $202.2

Purchases of property, plant and equipment (818.2 ($8.8) ($13.5) (321.0) (B317.7) ($19.2) (%126) (B14.2] ($13.9

Purchases of intangible assets not related to

acquisitions (30.3 $— — — — $— $— - —

Capitalization of software and website

development costs (89.2) (S11.4) ($11.4) ($11.2) (%107} ($12.7) (514.01 ($125] (%109

Payment of contingent eam-out liabilities §— $49.2 — §— — $— 5— $— $—

Adjusted free cash flow $132.7 (SS.D! $22.8| ($10.1) $154.8 [514.9‘ $81.9 $36.2| $1773

Reference:

Value of capital leases $0.1 $0.4 $— $3.6 $3.7 $4.4 $0.3 $— $0.1

Cash restructuring payments $6.8 $4.2 $2.2 $1.2 $0.4 $31 $1.3 $2.3 50.5
Cash paid during the period for interest §17.4 $8.0 $22.8 §7.5 $22.3 $101 §24.1 $9.4 $239
Interest expense for Waltham, MA Lease ($1.9 ($1.8 {$1.8 ($1.8 (1.8 ($1.8 ($1.8 F— $—

Cash interest related to borrowing $15.5 $6.2 $20.9 $5.7 $20.4 $8.3 $22.3 $9.4 $23.9

ADJUSTED FREE CASH FLOW
(TTM, in millions)

a‘l’yw Q;g\% 8 Q-ITFT%B Q:ll;:r";'lw Q;g\r:"l 9 Q;-FT‘:'.“!S QE%Q QH\P“M QZT;‘#‘EO
Net cash provided by operating activities $218.8| $177.7| $192.3| $198.2| $221.1| $§270.2| 93311 §371.8| $390.7
Purchases of property, plant and equipment ($76.6) ($64.7] ($60.9) ($61.5) ($61.0) ($71.4) (S70.6)] ($63.7) ($59.9
E :éﬁ?sai.ﬁggsof intangible assets not related to (0.4 ($0.4 (0.3 (50.3 ($0.1 $— ($0.1 $— $—
g;‘f;ﬁﬁ‘gﬂ{‘gfgﬂware and website $36.3) (538.1) (340.8| ($43.1) ($44.7] (346.0) (548.7) ($49.9] ($50.1
Payment of contingent earn-out liabilities $— $49.2 $49.2 $40.2 $49.2 $— — §— $—
Adjusted free cash flow $105.6| $123.8| $139.5| $1425| $1646| $152.7| $211.8| $258.1( $2806
Reference:
Value of capital leases $9.6 $2.9 0.5 $4.1 $7.6 $11.6 $11.9 $8.3 548
Cash restructuring payments $25.9 $226 $17.3 $14.5 $8.1 $7.0 $6.0 $7.1 §7.1
Cash paid during the period for interest §51.0 §51.7 $56.6 $55.7 $60.6 $62.86 $63.9 $65.8 $67.4
Interest expense for Waltham, MA Lease (578 ($75 ($7.5 (57.4 ($7.4 ($7.3 ($7.2 ($5.4 ($3.6
Cash interest related to borrowing $43.4| $44.2 $49.1 $48.3| $53.2| $55.3 $56.7| $60.4 $63.9
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INTEREST EXPENSE RELATED TO BORROWING (P&L VIEW)

(Quarterly, in millions)

Q2FY18 | Q3FY18 | Q4FY18 | Q1IFY19 | Q2FY19 | Q3FY19 | Q4FY19 | Q1FY20 | Q2FY20
P&L view of interest expense $125 $12.7 $14.8 $13.8 516.8 $16.8 515.8 $15.1 $15.7
Less: Interest expense associated with
Welthaim MA Lo ses ($1.9 ($1.8 ($1.8 (31.8 ($1.8 ($1.8 ($1.8 $— $—
Less: Interest expense related to
investment consideration ($0.4 (%01 ($1.6 $— ($0.8 $— $— $— $—
Interest expense related to borrowing $10.2 $10.7 $11.3 $11.9 $14.2 $15.0 $14.0 $15.1 $15.7
RETURN ON INVESTED CAPITAL
(TTM, in millions except percentages)
Q2FY18 | Q3IFY18 | Q4FY18 | Q1FY19 | Q2FY19 | Q3FY19 | Q4FY19 | Q1FY20 | Q2FY20
Total Debt $7005 | $8126 | $826.8 | 9$863.6 | $1.0484 | $1,075.1 |$1,0236 | $1,227.8 | $1,370.3
Redeemable Noncontrolling Interest $85.5 $87.8 §86.2 §91.4 §53.4 552.4 563.2 $65.5 $68.2
Total Shareholders' Equity £119.7 $93.6 $93.9 $82.1 $128.2 | %1289 $131.8 ($75.6) | ($180.5)
Excess Cash’ $— $— $— $— $— $— $— $— $—
Invested Capital® $905.7 | $924.0 | $1,006.9 | $1,037.2 | $1,230.0 | $1,256.4 | $1,2186 | $1,217.7 | $1,258.0
Average Invested Capital® 8977.7 | 89715 | $974.0 | $986.0 | $1.067.0 | $1,132.6 | $1.1855 | $1.230.7 | $1,237.7
TTM ™ ™ TT™ TT™ TT™ TTM™ TT™M ™
Q2FY18 | Q3FY18 | Q4FY18 | Q1FY19 | Q2FY19 | Q3FY19 | Q4FY19 | Q1FY20 | Q2FY20
Adjusted EBITDA $289.2 | $307.7 | $326.1 $322.8 | $326.8 | $347.0 | $386.5 | $4236 | $471.1
Depreciation and amortization (5170.8) | (5169.7) | ($169.0) | ($167.3) | ($170.5) | ($171.2) | (3173.0)| ($174.8) | ($172.6)
Waltham, MA lease depreciation
sl atment $4.1 $4.1 $4.1 $4.1 $4.1 $4.1 $4.1 $3.1 $2.1
Amortization of acquired intangible
assets adjustment $51.2 $50.7 $49.9 $48.5 $50.8 $51.9 $53.3 $55.0 $53.3
Share-based compensation ex.
restructuring and investment ($33.2) | ($39.8) | ($42.3)| (S44.5)| ($27.1)| ($18.8) | ($15.4)| ($11.2)| ($25.2)
consideration
gg:g;a*es paid iy the current $39.5) | (831.3)| ($323)| (s324)| (s328)| (%305 | (3263)| 82540 (s208)
Adjusted NOPAT $101.1 $121.8 | $1365 | $131.2 | $1514 | %1826 | $220.2 $270.3 | $308.0
]
orogo Investad Captl (from $977.7 | $9715 | $9740 | $986.0 | $1.067.0 [$1,1326 | $1.1855 | $1.2307 | $1.2377
| TTM Adjusted ROIC 104 134 1494 139 144 169 1994 2294 259
Adjusted NOPAT (from above) £101.1 §1218 | %1365 | $131.2 | $1514 | %1826 | $2202 §270.3 | $308.0
Add back: SBC excluding
investment c?nsideration and $33.2 $39.8 $42.3 3445 §27.1 $18.8 $15.4 $11.2 $25.2
restructuring
i st NOEAT sachuairng $1343 | $1616 | $1789 | $1757 | 1784 | $2014 | $2446 | $2815 | $3332
: 3
i;gﬁfja Irserid Caplial (ko s977.7 | 9715 | $974.0 | $986.0 | $1,067.0 |$1,132.6 | $1,1855 | $1,230.7 | $1,237.7
Sag pERY RO SHERiling 149 17% 18% 18% 179 ‘.‘8‘%{ 219 23% 2794

'Excess cash is cash and equivalents > 5% of last twelve month revenues; if negative, capped at zero.
*?Average invested capital represents a four quarter average of total debt, redeemable noncontrofling interests and total shareholder equity, less

excess cash,

*Adjusted EBITDA excludes all SBC. We show adjusted NOPAT for the purposes of the ROIC calculation inciuding SBC not related to investment
consideration and restructuring, and also without.

Values may not sum to total due to rounding.
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ABOUT CIMPRESS:

Cimpress plc (Nasdaq: CMPR) invests in and builds customer-focused, entrepreneurial, mass-customization
businesses for the long term. Mass customization is a competitive strategy which seeks to produce goods and
services to meet individual customer needs with near mass production efficiency. Cimpress businesses include
BuildASign, Drukwerkdeal, Exaprint, National Pen, Pixartprinting, Printi, Vistaprint and WIRmachenDRUCK.

To learn more, visit http://www.cimpress.com.

Cimpress and the Cimpress logo are trademarks of Cimpress plc 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:
Meredith Burns Paul McKinlay
ir@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 profits; the development and anticipated timing of a new e-commerce platform in our Vistaprint
business; the anticipated effects of our reduced advertising spend and investments in our businesses; our
expectations for our Printi business; the anticipated competitive position of certain of our businesses in Europe; the
deployment and anticipated benefits to our businesses of our mass customization platform; the expected impacts of
Swiss tax reform; and our plans for our leverage ratio and M&A.

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 and estimates 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 address performance issues in some of our businesses;
the failure of the businesses we acquire or invest in to perform as expected; our failure to develop and deploy our
mass customization platform or the Vistaprint e-commerce platform or the failure of either platform to drive the
performance, efficiencies, and competitive advantage we expect; loss of key personnel or our inability to recruit
talented personnel to drive performance of our businesses; unanticipated changes in our markets, customers, or
businesses; changes in the laws and regulations, or in the interpretation of laws and regulations, that affect our
businesses, including changes in the timing of or regulations included in Swiss tax reform; competitive pressures;
general economic conditions; and other factors described in our Form 10-K for the fiscal year ended June 30, 2019
and the other documents we periodically file with the U.S. SEC.

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