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Chief Executive Officer
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Robert Keane
Founder, Chairman & CEO
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What to expect today

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

• Non-GAAP reconciliations are posted in the webcast viewer

• We will provide our thoughts on the future…
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Safe harbor statement
This presentation and accompanying commentary contain statements about our future expectations, plans, and prospects of our 
business that constitute forward-looking statements for purposes of the safe harbor provisions under the Private Securities 
Litigation Reform Act of 1995, including our plans and expectations for the growth and development of our businesses and mass 
customization platform; our plans and expectations for revenue, operating income, EBITDA, cash flows, interest expense, net 
leverage, cost of goods sold, margins, and other financial results for fiscal year 2024; our expectations for our net leverage, 
investments in our businesses, and capital allocations in fiscal year 2024 and beyond; the size of our markets and opportunities for 
future growth and margin expansion; expected savings from our fiscal year 2023 restructurings; and our outlook for fiscal year 
2024. 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; the development, duration, and severity of supply chain constraints, 
inflation, and the lingering effects of the COVID-19 pandemic; failure of our cost reductions to have the effects we anticipate; our 
failure to execute on our priorities and focus areas; costs and disruptions caused by acquisitions and minority investments; the 
failure of the businesses we acquire or invest in to perform as expected; our inability to make the investments in our businesses that 
we plan to make or the failure of those investments to achieve the results we expect; loss of key personnel or our inability to hire 
and retain talented personnel; our failure to develop and deploy our mass customization platform or the failure of the mass 
customization platform to drive the performance, efficiencies, and competitive advantage we expect; unanticipated changes in our 
markets, customers, or businesses; our failure to attract new customers, retain our current customers, and increase the lifetime 
value of our customers; our failure to manage the growth and complexity of our business; changes in the laws and regulations, or in 
the interpretation of laws and regulations, that affect our businesses; our ability to maintain compliance with our debt covenants 
and pay our debts when due; general economic conditions, including the possibility of an economic downturn in some or all of our 
markets; and other factors described in our Form 10-K for the fiscal year ended June 30, 2023 and the other documents we 
periodically file with the U.S. Securities and Exchange Commission. This presentation and accompanying commentary also include 
estimates and other statistical data from research we conducted in August 2022 with a third-party research firm, and this data 
involves a number of assumptions and limitations and contains projections and estimates of the sizes of the opportunities of our 
markets that are subject to a high degree of uncertainty and should not be given undue weight.
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Introduction

Robert Keane
Founder, Chairman & CEO
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Growing beyond pre-pandemic revenue and profit
Increasing profitability and reducing leverage while protecting our most important growth investments to improve 
customer value and increase IVPS

2.7x 2.7x

3.5x
3.7x

4.2x

3.9x

< 3.25x
$326 

$387 
$400 

$349 

$281 

$340

At least 
$420

Adjusted EBITDA ($M) Net Leverage Ratio*

* Consolidated Net Leverage Ratio as calculated per our amended credit agreement definitions
Adjusted EBITDA is a non-GAAP measure. Please see reconciliation to operating income at ir.cimpress.com.

$2,593 
$2,751 

$2,481 $2,576 

$2,888 
$3,080 

Revenue ($M)

At least 6% 
constant 
currency  
growth

Pandemic Pandemic Pandemic
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Progress rarely happens in a straight line
FY04 through FY23 and guidance for FY24
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Please see reconciliation of non-GAAP financial measures at ir.cimpress.com.
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Undisputed leader of the print mass customization revolution
Cimpress invented the print mass customization business model by launching VistaPrint in 1999

Software-driven order aggregation 
and production systems

Democratized design

Mass Customization Concept Print Mass Customization Capabilities

e-Commerce

U
ni

t 
co

st

Quantity produced per individual order 

Mass 
customized

Custom 
made

Mass 
produced
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Cimpress has successfully expanded its market over time
Track record of capturing new growth s-curves by bringing mass customization paradigm to more complex products
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Graphic design skill required of customers

Business cards, post cards, flyers, simple signs, 
photo merchandise, invitations & announcements

Expanded TAM from 
packaging, 
roll labels, 

large format signage, 
catalogs, magazines 

& books

Expanded TAM via 
democratized design 

for more complex 
products
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$100B+ Total Addressable Market (TAM) 
Mass customization is penetrating traditional markets as customers turn to its advantages and to e-commerce overall

Online Penetration by Product Category1

2022 Estimate
$100B+ TAM in North America, Europe and Australia1

2022 Estimate

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

34% 39% 37% 36%

66% 61% 63% 64%

Signage Small-format
marketing
materials

Promotional
Products,

Apparel & Gifts

Packaging &
Labels

$35B+
Signage

O
n

lin
e 

%
Tr

ad
it

io
n

al
 %

Signage

$35B+

Small-
format

$25B+

Promotional 
products, 
apparel & 

gifts

$25B+

Packaging & 
labels

$15B+
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Traditional, Sub-Scale Print Establishments Struggle

73%

11%

9%

7%
1 to 9

10 to 19

20 to 49

50+

2021 U.S. Commercial Printing Establishments 
by Employee Size1

U.S. Commercial Printing Establishments1, 2010-2021

1 Source: What They Think, “Printing Establishments 2010-2021”, based on U.S. Census data for NAICS 32311 (Printing).

27,038 

21,521 

 -

 5,000

 10,000

 15,000

 20,000

 25,000

 30,000

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
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Unique combination of capabilities, each with scale advantage
Sophisticated, reinforcing, differentiated capabilities, each with scale-based advantages, drive our flywheel

Technology

2,200+ team members
$2.5B+ cumulative 

spend in last decade

Innovation &
Product Development

Excel at bringing mass 
customization to new 
products & categories

Data & Analytics

300+ team members 
driving AI/machine 

learning data products

Manufacturing & 
Supply Chain

3M+ ft2 of facilities
$600M+ cumulative 

investment in last 
decade

Design &
 Pre-Press Services

People/technology 
capabilities to 

democratize design

High-Quality, Low-
Cost Talent Locations

7,000+ people in 
multiple scaled 

locations

M&A

Track record of driving 
synergies to both 

acquired businesses 
and pre-existing 

Cimpress businesses

e-Commerce 
Marketing

Talent & data-driven 
decision systems

$3.5B+ of advertising
in last decade

Central Procurement

Proven ability to 
leverage scale 

advantages into lower 
costs and supply chain 

reliability
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FY23 was a turning point for Cimpress

Gained traction from 
past foundational investments 
& learnings across Cimpress

Demonstrated competitive 
strengths & robust supply 

chain capabilities

Improved financial returns & 
ability to significantly 

reduce costs
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• Business-specific plans in businesses 
other than Vista and Cimpress central 
teams working well

• New long-term incentives for named 
executives, Vista and Cimpress central 
teams

• Performance mechanism fully aligned 
with the revenue, adjusted EBITDA and 
free cash flow plans we are sharing with 
you today

Incentives integrate FY24 delivery & multi-year per-share value focus
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What you’ll hear today
Leveraging foundations, advantages, innovation, & focus on customer will yield further financial opportunity
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Mass Customization 
Platform

Maarten Wensveen
EVP, Chief Technology Officer 
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The Mass Customization Platform
Shared capabilities while retaining business autonomy and uniqueness

North Star
The expert design and 
marketing partner to 
small business

eCommerce
Product
Catalog

Artwork
Technology Fulfillment Data



21

eCommerce x Mass Customization

$2.3 billion 
in revenue flowing 

across the platform

Data-driven, scalable website best practices that are optimized for the unique demands of mass customization



22

Product Catalog

340 million+ 
unique product 

variants

Maximize cross-business order flow to expand product assortment and increase fulfillment volume
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Product Catalog

$47 
$59 

$69 

$33 $5 

FY21 FY22 FY23

Cross-Business Revenue by Fiscal Year ($M)

Cross-business revenue ex masks Facemasks

$69 million
cross-business, 
intra-Cimpress 

transactions via MCP

Note: Intersegment revenue was $55M, $32M and $39M in FY21, FY22 and FY23, respectively. Intersegment revenue is reported publicly on a quarterly basis in our earnings materials and SEC 
documents. Cross-business revenue does not eliminate the sales between businesses within a segment (this is most relevant for our Upload & Print businesses that have multiple businesses 
transacting with each other in each segment).

Maximize cross-business order flow to expand product assortment and increase fulfillment volume
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Fulfillment

31 million+ 
parcels shipped 

annually, of which 
22.4M for Vista

Manage production and delivery of the widest variety of mass-customized products
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Artwork Technology

80 million+ 
annual requests handled 

for design services, 
artwork preparation, 

transformation, & review

28 billion+ 
annual artwork 

visualization events in 
previews, design 

experiences, etc. - over 
3M every hour

Enable great design and processing artwork at scale
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Machine learning & A.I.

FY20

FY21

FY22

FY23

FY24

FY25

• Early development of AI-based capabilities: 
Crispify, classification, saliency detection, 
face detection, background knock-out

• Expansion: Vectorize, de-noise, color reduction, etc.
• Design review: dark images, white lines, illegible text, crop 

marks, inappropriate content detection, copyright content.

• Retraining models for improved results
• Experiments in textual classification and similarity

• Design Insights, Content Enrichment, image similarity and 
tagging, AI-powered template galleries

• Vista’s Logo Maker and Brand Profile

• Applications of generative AI: artwork 
generation, design suggestions & 
improvements, design quality assurance

• AI-enabled design for full 
spectrum of use cases (DIY, 
assisted design, DIFY)

Classical image processing

AI/ML for basic image processing

Artwork analysis and content generation

Generative AI for automation of design

We are here.

Journey from machine learning to generative AI
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Data

88 billion
annual customer-

specific events 
(uploads, orders paid, 
new customers, etc.)

1.8 million
annual customer 

enrichments across 
Cimpress

Empowers businesses to make quick, data-driven decisions and create a highly personalized customer experience
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Focus for MCP across Cimpress in FY24

Strengthen system 
resilience for our scale

Drive business success 
Cimpress-wide+
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Upload & Print

Paolo Roatta
CEO, The Print Group
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Upload & Print businesses continue profitable growth trend

$589 

$730 
$769 

$692 $696 

$856 
$925 

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

$84 

$105 $107 

$91 $86 

$125 
$131 

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

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

$75 $78 

$52 

$73 

$112 

$92 

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

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

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

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

N/A

Combined Upload & Print EBITDA up year over year in FY2023 despite $7.7M negative currency impact
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Market dynamics benefit mass customization printers 

Scale-based advantages drive 
lower cost to customers yet 

broader product selection & higher 
margins vs. traditional players

Inflationary pressure 
on input costs has 
begun to subside

Procurement advantages vs. 
smaller players enable protection 

of margins & continued 
investment in new capabilities
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FY23 successes: product innovation & efficiency gains
Many examples across the Upload & Print portfolio
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FY23 successes: customer experience improvements 
Consistent emphasis on service innovations, not just products, elevates customer preference

Customized Packaging Sizes Online Editing Tools & Design ServicesConvenient Pick-Up Points
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FY23 successes: customer experience improvements (cont.) 
Data capabilities and experimentation enable better site experience, personalization & improved customer service
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FY23 successes: environmental sustainability
Added more sustainable product options across multiple businesses
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FY23 successes: nurturing & growing talent
Innovative investments in team members to drive retention and improve productivity
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Looking ahead to FY24
Continued execution focus in similar areas plus some additions

• Investment in manufacturing technology to 
drive more product innovation & efficiency gains

• Enhanced data capabilities to drive better & 
more personalized customer experiences

• Expanded offering of more sustainable products 
& improved ability to market them

• Talent development & engagement
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Vista

Vista Executive Team
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Today’s Vista
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Vista’s DNA
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The expert design and marketing partner to small businesses
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Only Vista

Expert design help,
anywhere in their journey

Any physical product that 
meets their needs

Fair price across all order quantities
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Platform migration has unlocked experience improvements & new product introduction
Vista’s transformation has driven key changes and progress
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Vista is investing to expand beyond its traditional focus on DIY
Design is crucial for SMB marketing

Design

Digital

PPAG

Mkt Mat

Signage

Biz Cards

Biz Stationery

Pkg & Labels

Source: Vista research, 2020. Cross category comparisons are directional:
Print and Digital market sizing are based on SMBs with 1-10 employees while market sizing for design services is based on SMBs with 1-25 employees

US market size = ~US $24 billion

SMB Marketing Spend by Category, U.S. 

Design is 22% of total 
SMB marketing spend 

in the U.S.

The outcomes for that 
design (digital, print) 

represent the majority 
of SMB spend
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Customers who use design services are more valuable

Cumulative Variable Gross Profit per Customer ($)

$0

$20

$40

$60

$80

$100

$120

$140

$160

$180

$200

1st
order

1st Q 2nd Q 3rd Q 4th Q 5th Q 6th Q 7th Q 8th Q 9th Q

FY21-Not Design Customer FY21-Design Customer

Source: Vista research, 2020. TAM = Total Addressable Market. Variable gross profit is revenue minus variable cost of goods sold. Does not include VCS, Webs, 99designs, VistaCreate, Depositphotos, or Partner Bookings from Offers, Services, 
Products and Referrals. All amounts in USD translated at currency rates stated in the non-GAAP reconciliation at ir.cimpress.com. Repeat rate is the percentage of original customers within a cohort that repeat in the subsequent period.

32%

64%

15%

18%

37%

15%
18%

4%

Non users

DIY

Free

Paid

The 32% of U.S. SMBs who pay for design 
account for 64% of the TAM 

Segment Size
(% of total population)

Share of Non-Design 
Marketing Spend

(% of marketing spend)
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Vista x Wix gaining traction

Legacy digital customer
migration complete

Growth in both Free & 
Premium website subs

Expect digital services 
revenue to grow in FY24

Continue to launch new 
features & services
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Helps us acquire new customers and capture more wallet share with existing ones 
Product portfolio, quality, pricing & brand
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Focus & OKRs 

Raise 
the bar for 
foundational 
experiences

Grow active 
customers & make 
our advertising 
spend work smarter

Delight 
customers 
with the most 
relevant print 
assortment & 
design 
services

Simplify, 
reduce costs 
& automate

Win with our most 
valuable customers
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Migration completion, focus, & efficiencies support significant profit expansion 
Reduced costs
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$90 
$46 $61 

$87 

$142 

$479 

$94 
$47 $62 

$88 

$143 

$501 

Deciles 6-10 Decile 5 Decile 4 Decile 3 Decile 2 Decile 1

FY22 FY23

Over 70% of the increase in Vista’s total VGP from FY22 to FY23 
was in the top customer decile

FY23 vs FY22 Variable Gross Profit ($M) by Variable-Gross-Profit-Per-Customer Decile

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

(aggregate)
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Shifting mix to higher-value customers

-35%

-9%

-1%

9% 10%
7%

13%

22% 23%

33%

$0-$20 $20-$40 $40-$60 $60-$80 $80-$100 $100-$200 $200-$300 $300-$400 $400-$500 $500+

% Change in Customer Count by Order Value Range, FY22 – FY23 

Note: not include VCS, 99designs, VistaCreate, Depositphotos, or Partner Bookings from Offers, Services, Products and Referrals. 
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Continued strong growth of per-customer VGP
Vista’s transformation has accelerated per-customer value…

$19 
$20 

$22 
$25 

$27 $27 $27 $27 

$31 
$32 

$37 

$41 

8% 9%
12%

7%

0%
2%

-1%

15%

5%

13% 12%

FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23
VGP per new customer (first-time order) YoY growth

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

Variable Gross Profit Per Repeat Customer ($)
and YoY Growth (%)

$51 
$54 

$58 
$63 

$67 $69 
$74 $76 

$84 
$88 

$98 

$106 

6% 7%
10%

6%
3%

6%
4%

10%

4%

11%
9%

FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23
VGP per repeat customer YoY growth

Variable gross profit is revenue minus variable COGS. Does not include VCS, Webs, 99designs, VistaCreate, Depositphotos, or Partner Bookings from Offers, Services, Products and Referrals. 
All amounts in USD translated at currency rates stated in the non-GAAP reconciliation at ir.cimpress.com.
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…and has improved Vista’s per-customer lifetime value

Cumulative Gross Profit per Customer

• Key factor behind Vista's long track record 
of attractive financial returns 

• After stagnating between FY17 & FY19, we 
are steadily increasing this measure each 
year, with the metric now at record levels

$0

$10

$20

$30

$40

$50

$60

$70

$80

$90

$100

First Order 1st FY 2nd FY 3rd FY 4th FY 5th FY 6th FY

FY18 FY19 FY20 FY21 FY22 FY23

Note: Acquisition cohorts based on new customers acquired in each fiscal year and their cumulative GP or CP $s of the cohort divided by the number of new customers following their first order. Does not include VCS, Webs, 99designs, or Partner 
Bookings from Offers, Services, Products and Referrals. All amounts in USD translated at currency rates stated in the non-GAAP reconciliation at ir.cimpress.com.
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What we will cover today

Product 
development

Christina Wick
SVP, Product Experience

 Basti Klapdor
EVP, Technology & Data

Physical product 
& manufacturing

Michael Fries
EVP, Europe & 

Global Manufacturing

Marketing & 
brand

Emily Whittaker
EVP, North America & 

Global Marketing

Vista financial 
updates

Sean Quinn
CFO
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Christina Wick
&
Basti Klapdor

Vista customer Edy’s Grocer
edysgrocer.com
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Empowered Product Teams 
are building toward our 
Product Vision and Strategy

• Product development aligned across Vista
• Oriented to customer needs
• Clear ownership & autonomy
• Leveraging new platform & talent
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Vista product strategy

Build design help & expert services 
into a key differentiator for Vista

Improve the site 
experience

Dramatically improve 
operational excellence
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Making it easier and quicker for our customers to create and purchase
Improve the site experience

Improvement in design completion rate

Increased orders & AOV

Simplified customer experience

x

DIY Editor

$15m 
annualized 

variable gross 
profit benefit
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Building design and help services into a differentiator

Logomaker
Nearly 500% growth in 
the quarterly number of 
logos made on VistaPrint 
since launch in Q1 FY23. 
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Expert design 
network
~60% increase in customer 
spending on logo design 
with ~40% conversion 
to print. 

Building design and help services into a differentiator
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Complaint = any item that is refunded, remade, or credited

We have substantially reduced our complaint rate in the last year

General experience improvement

Design experience improvement

Delivery experience improvement

Continued low complaints for 
product & payment/pricing

23%
y/y reduction in 
complaint rate
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More experiments &
better experiments

+3 years into 
experimentation journey

33% increase in experiments 
vs. last year

Earlier validation of solutions 
before we start developing

Experimentation maturity driving customer improvements
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Design

Personalized recommendations

Customer CARE

Pricing

Performance advertising

Personalized Promotions

Machine learning in production across multiple areas
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Michael Fries

Vista customer MUSH Bottega
 mushbottega.com
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Growth by product type
Highest growth and collective scale in newer focus areas; business cards still growing

Bookings by Product Type, FY18, FY22 and FY23 ($M)

$616 

$467 

$295 

$696 

$430 

$219 

$823 

$457 

$211 

Other Physical Products Business Cards & Stationery Photo & Consumer
Merchandise

FY22 FY23 FY22 FY23 FY22 FY23FY18 FY18 FY18

FY23 
constant-
currency 
growth 
rate:

34%
vs FY18

-2%
vs FY18

-28% 
vs FY18

18%
vs FY22

6%
vs FY22

-4% 
vs FY22

$366 

$322 

$208 

$403 

$316 

$155 

$442 

$337 

$139 

Other Physical Products Business Cards & Stationery Photo & Consumer
Merchandise

Variable Gross Profit by Product Type, FY18, FY22 and FY23 ($M)

FY22 FY23 FY22 FY23 FY22 FY23FY18 FY18 FY18

21%
vs FY18

5%
vs FY18

-33% 
vs FY18

10%
vs FY22

7%
vs FY22

-10% 
vs FY22

SMB Other Physical Products includes marketing materials, signage, PPAG, and packaging & labels. Charts do not include digital, design services, 99designs, VistaCreate, VCS or Partner Bookings from Offers, Services, Products and Referrals. All 
amounts in USD translated at currency rates stated in the non-GAAP reconciliation at ir.cimpress.com.
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$58M of bookings in FY23 from products introduced in year vs $25M in FY22
Growing our assortment creates value 

31% 34% N/A

SMB Other Physical Products includes marketing materials, signage, PPAG, and packaging & labels. Chart does not include  digital, design services, 99designs, VistaCreate, VCS  or Partner Bookings from Offers, Services, Products and Referrals. All 
amounts in USD translated at currency rates stated in the non-GAAP reconciliation at ir.cimpress.com.

FY23 NPI 
bookings as 
a percent of 
category 
growth:

New Product Introduction Bookings by Product Type, FY22 and FY23 ($M)

$20 

$2 $3 

$39 

$9 $10 

Other Physical Products Business Cards & Stationery Photo & Consumer
Merchandise

FY22 FY23 FY22 FY23 FY22 FY23
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Signage consists of broad range of use cases
Many users of these products weren’t purchasing them a few years ago
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PPAG has broad range of subcategories of growing importance
Market opportunity growing for low quantities of PPAG products



Mass customization delivers major advantages to customers:

63% of market still offline and fragmented but online players rapidly gaining share1
Large PPAG market undergoing offline-to-online disruption

Convenience 
of online 

design and 
ordering

Broad 
product 
selection

No set up 
fees

Low 
minimum 

order 
quantities

Faster time to 
customer

We expect long-term 
growth from: 

• Moving existing 
buyers online

• Making PPAG fully 
accessible to small 
customers

1 Source: Keypoint Intelligence online printing study prepared for Cimpress, August 2022



Post-migration focus is driving strong results
Review quantity and quality have substantially improved 

New Product Reviews 
Created by Month, Indexed*

Average Star Rating for 
New Reviews*
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* Reviews and ratings are listed by the manufacturing date of the product reviewed.
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Vista manufacturing supports growing assortment and drives 
efficiencies

Innovation, scaling production and driving automation 
and efficiencies in manufacturing has resulted in:

• New revenue opportunities

• Multi-million-dollar cost improvements

• Better customer experience

• Faster throughput times



72

Emily Whittaker

Vista customer Dev’s Doodles
devsdoodlesco.com
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A year of investing in full funnel marketing testing and learning 
FY23: a look back

• Experimentation designed to test a more 
diverse marketing mix focusing on short 
term sales, mid term consideration and 
long-term brand building

• Approach was focused on three key 
areas:
̶ Establishing a new, ownable creative 

platform
̶ Driving paid media testing & 

expansion
̶ Building cultural connections
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“We Print That” platform has been very successful
FY23 results: establishing a new, ownable creative platform
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[VIDEO IN PROGRESS]

See video online at this link.

https://www.youtube.com/watch?v=MMFaHTQQ6Ec
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Note: Variable gross profit is revenue minus variable cost of goods sold. Does not include VCS, 99designs, VistaCreate, Depositphotos, or Partner Bookings from Offers, Services, Products and Referrals. All amounts in USD translated at currency 
rates stated in the non-GAAP reconciliation at ir.cimpress.com.

59%

64%

59%

56%
59%

57%
60% 60%

69% 69%

73%

77% 76%

82%

78%
81%

76%

80%

69%

84%

91%

96% 96%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

FY18 FY19 FY20 FY21 FY22 FY23

Data-driven improvements to paid channel advertising efficiency
FY23 results: paid media testing & expansion

$538 $528 

$855 $988 

FY22 FY23

Free channels Paid channels

Variable Gross Profit Return on Ad Spend for Paid Search Non-Branded ChannelBookings from Paid vs. Free 
Channels ($M)

• Significant improvement in Vista’s return on 
performance advertising

• Bookings from free channels relatively flat year over 
year

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

Drop in Q4 FY22 
coincided with 

migration
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Full funnel experiments showed brand advertising to be a powerful lever
FY23 results: paid media testing & expansion

FY20 FY21 FY22 FY23

FY20 FY21 FY22 FY23

Example: New Customer Count 
(France)

17% y/y 
growth

Example: Annual Brand Search 
Query Volume (France)

12% y/y 
growth

Increased traffic, orders, bookings 
& new customer variable gross profit

Brand demand helps grow 
market share vs. competitors…

…& helps rebalance attribution 
toward free channels…

…& helps reduce need for 
promotionality



78

New customers grew in FY23 for the first time since 2018 
(ex pandemic recovery); new customer value continues to grow

New customer growth
highest in top decile

Increasing customer value & 
count (with rational ad spend) 
is powerful combo

4.5M
first-time customers 

in FY23

* VistaPrint new customer growth excluding discontinued Japan business and face mask sales. Year-over-year new customer growth was 3% including those discontinued lines. Does not include VCS, 99designs, VistaCreate, Depositphotos, or 
Partner Bookings from Offers, Services, Products and Referrals. All amounts in USD translated at currency rates stated in the non-GAAP reconciliation at ir.cimpress.com.

$41
variable gross profit per 

first-time customer 
in FY23

+12% y/y+6%* y/y
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FY23 results: building cultural connections

Connection
Ambassadors:

The Vista Collective

Community
CSR Efforts:

Giving back to SMBs

Culture
Iconic Sports Partnerships: 
Celtics, Liverpool, Wrexham
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[VIDEO IN PROGRESS]

See video online at this link.

https://www.youtube.com/watch?v=mf9iPn4Wsrk
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[VIDEO IN PROGRESS]

See video online at this link.

https://www.youtube.com/watch?v=LjlcccE1L00
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Grow customer base and make our advertising spend work smarter
FY24: go forward focus

Scale & Optimize New Marketing Levers

Amplify product, 
pricing, 
promotion, 
placement

Create ad 
ecosystem

Leverage 
partnerships

Continue to 
optimize 
media mix

Invest in 
content

Creative 
automation 
tools

Personalized 
customer 
marketing
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Sean Quinn

Vista customer Katie’s Collective
katiescollective.store
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Annualized savings in Vista: ~$90M
Material cost reductions as we have simplified our operations and focus

Cost of goods 
sold

Advertising 
spend

Other marketing & 
selling expenses

Technology & 
development

General & 
administrative

Annualized 
savings: ~$19M ~$10M ~$35M ~$16M ~$10M

FY24 incremental y/y savings vs. FY23: $68M



85

FY23 Vista growth investments

$28

$4

$26
$39 $35

$15

$18

$36

$70

$53

$10

$12

$1

$4

$9

$6

$18

$4

$10

$5

$59
$52

$67

$123

$102

$0

$20

$40

$60

$80

$100

$120

$140

FY19 TTM Feb20 FY21 FY22 FY23

LTV-based advertising Product development and marketing Expansion of production & IT capacity Other

Past Vista Growth Investments 
(free cash flow impact at midpoint of estimate, $M USD) 
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Expectations for Vista margins in FY24
FY18 FY23 FY18 to FY23 drivers Expectations for FY24

Constant-currency 
revenue growth 9% 9%

FY23: revenue growth driven by price increases and new 
product introduction; FY18: revenue growth supported by 
inefficient advertising spend

At least 6% constant-currency revenue growth as we lap pricing 
changes, but deliver increased volume growth leveraging recent 
customer trends

Gross margin % 60% 54%
Product and fulfillment mix changes are the primary driver of 
gross margin compression; small impact from cost inflation and 
acquisitions with different margin structure

We expect slight gross margin expansion in FY24 as input cost 
savings and other efficiencies are realized, partially offset by 
product mix changes that will continue to be a gross margin 
headwind

Ad spend as
% of revenue 22% 16% Improvement in advertising efficiency driving significant and 

sustainable margin leverage 
Expect range of annual advertising spend as a % of revenue to be 
15% to 17%, with quarterly fluctuations

Opex as 
% of revenue 
(incl. payment 
processing)

22% 28% Underinvestment in product experience in FY18; FY23 included 
deep growth investments for first half of the year

Expect ~200bps – 300 bps of improvement vs FY23 from cost 
reductions already implemented

Depreciation & 
amortization as % 
of revenue

5% 4% Lower capex spend partially offset by higher acquisition 
amortization Expect ~3% of revenue

EBITDA margin % 21% 14% As summarized above Expect range of ~16% - 18% of revenue

Capital 
expenditures as % 
of revenue

2% 1%
Improved utilization and efficiency of Cimpress network & third-
party fulfillers; focus on pricing and reduced discounting has 
also led to more capital efficient growth

Expect to continue in the range of ~1% - 2% of revenue

Capital software 
expense as % of 
revenue

2% 1% More efficient development post platform migration Expect to continue at ~1% of revenue
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Significant opportunity for compounding benefits of incrementally serving our customers better
Enhanced position to deliver for customers and investors 



88

QUICK BREAK
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Financial
Review
Sean Quinn
EVP & Chief Financial Officer
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Results by component: Vista
FY23 cost reductions and improving returns from significant investment cycle expected to grow profit and cash flow in 
future years

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

$1,337 $1,428 $1,515 $1,614 

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

11%
1%

-11%

7% 6%

7%9%
3%

-10%

1% 5%

9%

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

Reported Revenue Growth Organic Constant-Currency Revenue Growth

$213 

$310 
$350 $363 

$319 

$195 $224 

16%
21% 23%

27%
22%

13% 14%

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

$251 
$313 $335 $335 

$173 $161 

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

Revenue ($M) Revenue growth (%)

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

N/A

N/A

Segment EBITDA includes share-based compensation expense while unlevered free cash flow excludes share-based compensation expense. 
Please see reconciliation of non-GAAP financial measures at ir.cimpress.com. 
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Results by component: Upload & Print
Another strong year for these businesses despite $8M of negative currency impact on combined segment EBITDA in FY23

$589 
$730 $769 

$692 $696 
$856 $925 

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

24%

5%

-10%

1%

23%

8%

13% 10%

-7% -7%

30%

16%

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

Reported Revenue Growth Organic Constant-Currency Revenue Growth

$84 
$105 $107 

$91 $86 

$125 $131 

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

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

$75 $78 

$52 

$73 

$112 
$92 

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

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

Revenue ($M) Revenue growth (%)

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

N/A

N/A
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Results by component: National Pen
Continued revenue growth and efficiency gains; currency hurt segment EBITDA by $8M year over year in FY23

$113 

$333 $348 
$299 $314 

$342 $366 

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

5%

-14%

5% 9% 7%

7%

-13%

2%
11% 12%

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

Reported Revenue Growth Organic Constant-Currency Revenue Growth

$1 

$29 

$17 

$8 
$12 

$27 
$24 

1%

9%

5%
3% 4%

8%
6%

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

$24 

$10 

$(15)

$22 

$10 
$15 

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

N/A

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

Revenue ($M) Revenue growth (%)

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

N/A

N/A
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Results by component: BuildASign
Revenue trends normalizing post pandemic; increased cost of labor weighed on profits in FY23

$140 $153 
$174 $182 $187 

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

9%
13%

0%
3%

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

Organic Constant-Currency Revenue Growth

$21 
$29 

$38 
$31 

$28 

15%
19% 22%

17% 15%

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

$14 

$32 
$26 

$22 $25 

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

N/AN/A N/A N/A

N/A N/A N/A

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

Revenue ($M) Revenue growth (%)

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

N/A

N/A
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Results by component: Early-stage businesses1

Significant improvement in profits and cash flow as we divested our loss-making business in China during FY23 and 
Printi continues to scale

$28 $28 

$21 
$18 

$24 $26 

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

53%

8%

-18%

13%
28%

13%

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

Organic Constant-Currency Revenue Growth

$(12)

$(22)

$(11)

$(6)
$(8)

$(3)

-43%

-79%
-67%

-33% -33%

-12%

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

$(13)

$(40)

$(14)
$(8)

$(12)
$(6)

FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

1 All periods presented exclude the impact of Albumprinter which we divested in Q1 FY2018. Early-stage businesses are part of our “All Other Businesses” segment. Component EBITDA 
includes share-based compensation expense while unlevered free cash flow excludes share-based compensation expense. 
2 Starting with FY2023 results, organic constant-currency revenue growth excludes sales in our business in China, which was divested in that year. Please see reconciliation of non-GAAP 
financial measures at ir.cimpress.com. 

Revenue ($M) Revenue growth2 (%)

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

N/A

N/A

N/A

N/A
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Revenue

$817 
$1,020 

$1,167 
$1,270 

$1,494 

$1,788 

$2,135 

$2,593 
$2,751 

$2,481 
$2,576 

$2,888 
$3,080 

22% 25%

14% 9%
18% 20% 19% 21%

6%

-10%
4%

12% 7% 8%

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

22%
20%

12%

4%

9%
11%

8%

11%

5%

-11%

-1%

13%
11%

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

At least 8% 
reported 
growth

At least 6% 
constant-
currency 
growth
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$165 
$140 $143 

$181 

$243 

$283 

$238 

$326 

$387 
$400 

$349 

$281 

$340 

Profitability
Significant profitability expansion in FY23 expected to continue in FY24

$93 

$55 
$46 

$86 
$96 

$78 

$(46)

$158 $164 

$56 

$124 

$47 
$57 

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

GAAP operating income ($M) Adjusted EBITDA ($M)

At least 
$205M

At least 
$420M
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Cash flow
FY23 cash flow impacted by investments, inflationary pressure, and net working capital timing

$165 
$147 $142 

$154 

$242 $247 

$157 

$192 

$331 $338 

$265 

$220 

$130 

1 Cash interest, net is cash interest payments, partially offset by cash interest received on our cash and marketable securities as of FY2020 in this chart. The presentation of information prior to this period 
shows only the cash interest payments, but cash interest received was immaterial in these periods. Please see reconciliation of non-GAAP financial measures at ir.cimpress.com. 

Cash flow from operations ($M) Adjusted free cash flow & cash interest, net1 ($M)

$121 
$95 

$54 $72 

$157 $152 

$45 

$139 

$212 
$244 

$166 

$100 

$19 

$0 

$1 

$5 
$6 

$9 $31 

$38 

$49 

$57 

$70 

$115 

$95 

$103 

Adjusted FCF Cash interest, net (related to borrowing)

At least 
$168M

~$115M
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$19

$102

$166 $287

$421 - $451$164

$0

$50

$100

$150

$200

$250

$300

$350

$400

$450

$500

Adjusted Free Cash
Flow

Cash Interest
Expense

Adjustments to
normalize UFCF

Normalized Pro-
Forma UFCF

Range estimate of
investments not

needed for steady
state

SSFCF Range

$134

FY2023 Steady-state free cash flow estimate
In USD $M

($1)M pro forma M&A / NCI impact

$54M pro-forma impact of non-steady-state working capital change

$81M savings of current-year restructuring activity

$36M FY23 cash restructuring payments

($4)M non-steady-state tax benefits

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

In USD, millions

$210 

$271 $290 $300 

$400 
$455 

$363 
$421 

$385 
$351 $340 $340 

$430 
$485 

$393 
$451 

FY15 FY16 FY17 FY18 FY19 TTM Feb
2020

FY21
(not

reported)

FY22 FY23

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

$237 

$(167) $(189)

$(372)
$(413)

$(601)

$(857)
$(795)

$(1,000)

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

$(1,378)

$(1,481)

45.0 

39.0 

34.5 34.2 33.8 33.0 32.6 32.2 31.7 

27.8 26.5 26.3 26.3 

Weighted average diluted shares outstanding (2)

Shares outstanding at June 30

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

1 Net (debt) is defined as the sum of our credit facility debt, senior unsecured notes and other debt less cash, cash equivalents, and marketable securities (current and non-current). 
2 Diluted weighted average shares outstanding for FY2017, FY2021, FY2022 and FY2023 represent the number of shares we would have reported if we recorded a profit instead of a loss that year. 
The basic weighted shares outstanding we reported those years was 31.3M, 26.0M, 26.1M and 26.3M, respectively.
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Historical net leverage ratio

2.3x

1.8x

2.2x 2.1x
2.3x

3.3x
3.5x

3.4x 3.3x

2.5x
2.7x 2.7x 2.7x

3.2x 3.1x

2.7x
3.0x 3.0x 2.9x

3.5x
3.3x 3.3x

3.8x 3.7x
3.9x 3.9x

4.4x
4.2x

4.8x

5.5x

4.8x

3.9x

< 3.25x

Historical and forecasted net leverage ratio

Net leverage declining as we come out of heavier investment cycle
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History of M&A returns
About half of Cimpress FY23 revenue and EBITDA was from businesses we have acquired and subsequently grown

Return measuresTotal Consideration FY23 Metrics vs TTM Metrics at Acquisition (M)

Upload & Print and BuildASign consideration and results include immaterial tuck-in acquisitions made through FY23. Note Revenue, EBITDA and UFCF are consolidated results, but there is non-controlling interest in our 
PrintBrothers segment (part of Upload & Print; ~1%). Adjusted EBITDA is burdened by cash value of SBC; FCF excludes it. Unlevered free cash flow defined as adj. consolidated EBTIDA less capex, cash taxes, adj. change in 
working capital (excluding interest), and other reconciling items. 1 Average UFCF conversion is UFCF for FY21-FY23 divided by EBITDA for FY21-23 to mitigate unusual working capital swings.

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

National Pen
2016

BuildASign
2018
(with tuck-in in 2021)

€596M

€761M Cumulative 
EBITDA

84% Average UFCF 
Conversion1

$211M

$294M

$142M Cumulative 
EBITDA

74% Average UFCF 
Conversion1

$117M Cumulative 
EBITDA

75% Average UFCF 
Conversion1

€ 350 

€ 882 

TTM @ acq FY23

Revenue

€ 60 

€ 125 

TTM @ acq FY23

Adj. EBITDA

$280 
$366 

TTM @ acq FY23

Revenue

$25 $24 

TTM @ acq FY23

Adj. EBITDA

$129 

$187 

TTM @ acq FY23

Revenue

$20 
$28 

TTM @ acq FY23

Adj. EBITDA
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$26 
$42 $42 

$29 
$49 

$28 
$12 $13 $9 

FY2015 FY2016 FY2017 FY2018 FY2019 FY2020* FY2021 FY2022 FY2023

N/A N/A N/A $2 
$13 $7 $7 $10 $5 

FY2015 FY2016 FY2017 FY2018 FY2019 FY2020* FY2021 FY2022 FY2023

$91 
$104 $95 

$38 
$59 $52 

$67 

$123 
$102 

FY2015 FY2016 FY2017 FY2018 FY2019 FY2020* FY2021 FY2022 FY2023

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

$24 $16 

FY2015 FY2016 FY2017 FY2018 FY2019 FY2020* FY2021 FY2022 FY2023

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

$15 $14 

FY2015 FY2016 FY2017 FY2018 FY2019 FY2020* FY2021 FY2022 FY2023

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

FY2015 FY2016 FY2017 FY2018 FY2019 FY2020* FY2021 FY2022 FY2023

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

Vista

National Pen

MCP Other Central Investments

All Other Businesses

Upload & Print

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

• Our priority for FY24 is to reduce our net leverage through a combination of EBITDA expansion 
and cash flow generation

• Beyond FY24 we expect to have the flexibility to opportunistically deploy capital that enhances 
our IVPS even while maintaining leverage similar to or below our pre-pandemic levels 
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Outlook
As of September 14, 2023

With Q4 FY23 earnings results, we provided guidance for FY24. We reiterate the guidance:

• Consolidated constant-currency revenue growth of at least 6%

• Consolidated adjusted EBITDA of at least $420M

• Adjusted EBITDA to adjusted free cash flow conversion of about 40%

• Net leverage below 3.25x TTM EBITDA by the end of FY24
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Plan to reach at least $420M in adjusted EBITDA in FY24
…through combination of revenue & gross profit growth and cost reductions

FY23 Adjusted 
EBITDA

FY24 cost savings 
(above savings 
already part of 
FY23 adjusted 

EBITDA)

Expected FY24 
Y/Y currency 

impact

Y/Y contribution 
from growth in 
FY24 needed to 
achieve at least 

$420M in adjusted 
EBITDA

FY24 adjusted 
EBITDA target

Please see non-GAAP reconciliations at ir.cimpress.com.

At least 
$420M
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Expectations for cash flow drivers in FY24

Please see non-GAAP reconciliations at ir.cimpress.com.

At least 
$168M

At least 
$420M

FY24 Adjusted 
EBITDA target

Capital 
expenditures at or 

below 2% of 
revenue

Cash taxes ~$10M 
higher than FY23

Y/Y net working 
capital inflow in 
FY24 needed to 

achieve 40% FCF 
conversion

FY24 adjusted 
FCF at 40% of 

adjusted EBITDA 
target

Capitalized 
software expense 

flat to slightly 
lower than FY23

Net cash interest 
expense

Cash restructuring 
payments

~$(60)M

~$(58)M 
(flat y/y) ~$(41)M

~$(115)M ~$(8)M

~$30M
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Incentives integrate FY24 delivery & multi-year per-share value focus
• Equity-based LTI accounts for 85% of CEO comp, ~80% of other NEOs, ~70% for Vista’s executive team

• Performance-based awards for 100% of NEO LTI, 80% for other Vista executive team member grants

Performance-
based Share 
Units (PSUs) 

awarded
in Q1 of FY24

Performance-based
achievement criteria 

measured by 
actual FY24 results

(Revenue, EBITDA & 
UFCF)

25% per year
time vesting 

subject to minimum 
FY24 performance 

hurdles having been 
achieved

PSU-to-share 
conversion of 0% to 

160% of grant 
depending upon 

FY24 performance

1 2 3 4
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Q&A Session
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