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Item 2.02. Results of Operations and Financial Condition

On October 31, 2018, Cimpress N.V. posted on its web site its Q1 Fiscal Year 2019 Quarterly Earnings Document announcing and
discussing its financial results for the first quarter ended September 30, 2018. The full text of the earnings document is furnished as Exhibit
99.1 to this report.

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

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

Item 9.01. Financial Statements and Exhibits

(d) Exhibits

Exhibit
No. Description

99.1 Q1 Fiscal Year 2019 Quarterly Earnings Document dated October 31, 2018
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the undersigned hereunto duly authorized.

October 31, 2018 Cimpress N.V.
By: /s/ Sean E. Quinn

Sean E. Quinn

Executive Vice President and Chief Financial Officer
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CIMPRESS' UPPERMOST FINANCIAL OBJECTIVE

Qur uppermaost 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 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 operating income, net income, EPS, Adjusted Net Operating Profit {Adjusted NOP), 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,

In Q1 FY2019 we delivered disappointing revenue growth, solid cash flows and good progress on our operational
initiatives relative to our own expectations. As our public documents and investor events make clear, we focus on
the long term and we do not believe that one quarter's financial results — whether good or bad — make or break a
great company. In the past quarter we advanced as planned on many important technology, product, customer
service, and cost-reduction initiatives, and we executed the largest acquisition in our company’s history. Those
things being said, our first quarter revenue performance was nonetheless disappointing, with growth lower than
what we should have achieved given the investments we have been making and the size of our market opportunity.

We believe our revenue growth should and can be as outlined in my annual letter to you of August 1, 2018 which,
subject to the important caveat that we are not targeting any specific revenue growth rates for any particular period,
described our revenue expectations of our various reporting segments. This quarter we delivered growth below
those expectations for our two largest reporting segments, Vistaprint and Upload and Print, and only just above the
bottom of the range for National Pen. Via initiatives underway across Cimpress, we are working to resolve the
underlying issues and to deliver the revenue growth expectations previously outlined in that letter.

The following are a few key highlights of our financial results for the first quarter of fiscal year 2019:

«  Consolidated revenue grew 5% year aver year, and organic constant-currency revenue grew 8%, compared
to 27% and 12%, respectively, in Q1 FY2018.
+  Operating income and Adjusted NOP both decreased year over year, which was the net result of negative
and positive factors that included the following:
= Both measures were negatively impacted by the accelerated expense timing of $14.0 million in
Mational Pen due to the previously disclosed adoption of a new accounting standard. Operating
income was additionally impacted by the non-recurrence of a one-time gain of $47.5 million related
to the divestiture of the Albumprinter business in the year-ago period.
= Paositive factors for both measures included year-over-year growth in gross profit, net restructuring
savings, currency benefits, and efficiency in operating expenses.
= Cash flow from operations was $22.2 million and free cash flow was ${10.1) millicn, improving year over
year, respectively, from $16.4 million and $(13.0) million,
= QOur leverage ratio increased slightly from 2.75 times trailing-twelve-month EBITDA at the end of June, 2018
to 2.81 at the end of September, 2018, as our debt increased in conjunction with our investment in VIDA,

Subsequent to the end of the quarter, we closed our previously announced acquisition of BuildASign, which resulted
in a cash outflow of $274.2 million. We are excited about the addition of this profitable, growing internet-based
provider of canvas-print wall decor, business signage and other large-format printed products. We believe we have
an opportunity to deliver strong returns on this investment and have already begun executing on expected near-
term synergies. We describe more detail about this investment on page 20 of this document.

In closing, we were disappointed with our revenue growth this quarter and are taking actions to address this while

also extending the consistent progress we have been making in the operational and strategic initiatives that we
discussed at our annual investor day in August,

Sincerely,

(et

Raobert S. Keane
Founder & CEQ

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




SUMMARY CONSOLIDATED RESULTS: THREE-YEAR TREND

3 in thousands, except percentages

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

Q1 FY2017 Q1 FY2018 @1 FYzo19
Vistaprint & 286,535 |% 319,043 (% 336,929
Upload and Print 131,957 160,380 172,165
Mational Pen NA 54,717 65,971
All Other Businesses 26,334 25,054 18,888
Inter-segment eliminations (1,113) (3.920) (4.972)
Total revenue § 43,713 (% 563,284 |§ 588,981
Reported revenue growth 18 % 279 5 %
Organic constant currency revenua growth & % 2% B %
Income (loss) from operations - (27.808) |% 46,613 |% (5,988)
Incomea (loss) from operations margin (6.3)% 8.53% (1.0)%

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

Q1 FY2017 Q1 FY2018 a1 FY2019
Vistaprint § 25272 |% 30,895 |% 47,264
Upload and Print 13,451 14,768 16,179
Mational Pen (1) MN/A 1,185 {18,038)
All Other Businesses (9,752) (7.551) (9.571)
Total segment profit 1 28,971 |% 39,297 (% 35,836
Central and corporate costs, excluding unallocated share-based compensation {26,729) {26.185) {28,065)
Unallocated shara-based compensation (1,457) (2.072) (4.068)
!:;Iju::: Realized (losses) gains on certain currency derivatives not induded in operating 1,888 (B34 1,607
Adjusted net operating profit (Adjusted NOP) 1 2673 |8 10,406 | % 5,310
Adjusted NOP margin 0.6 % 1.8% 0.9 %
Adjusted NOP yaar-over-year growth (8815 2899 (49)%

{1) During Q1 F¥2019, we adopted a new revenue standard, ASC 606, "Revenue from Contracts with Customers.” The adoption of the new
standard resulted in the earlier recognition of direct mail advertising costs within our National Pen business, which had a negative impact on
sagment profit of $14.0 million &s compared to the prior comparative period. Direct mail adverising costs were previously capitalized and amortized
over the customer response period (fypically 3-4 months) and now costs are recognized when the direct mail is sent to the customers. We did not
apply the new standard to the prior comparable period.

CASH FLOW AND OTHER METRICS:

Q1 FY2017 Q1 FY2018 Q1 FY2018
Met cash provided by (used In) operating activities 5 9.600|% 16,379 5 22,220
Met cash (used in) provided by invasting activities (27 452 62,208 {49,568
Met cash provided by (used in) financing activities {6,550 (75,459 31,643
Frea cash flow (18,057 (13,038 {10,061
Cash interest related to bormowing 3,392 6,519 5,700

Pleasa see non-GAAP reconciliations at the end of this documeant. Page 5of 33




COMPONENTS OF FREE CASH FLOW:

Q1 FYa2o$17 Q1 FY2018 Q1 Fy2o19
Adjusled EBITDA § 35,089 % 45,841 (% 42 457
Cash restructuring payments - (4,082 (1,231
Cash taxes (8,555 (5,369 (5,449
Other changes in nat working capital (ex. eam-oul payments) and ofher reconciling items {13,542 (13,492 (7,857
Purchases of property, plant and equipment (19,319 (20,457 (21,028
Purchases of intangible assats nol related to acquisitions (26 (24 (22
Capitalization of software and website development costs {8,312 (8,934 {11,223
Free cash flow before cash interest related to borrowing (14,865) (6,517 (4,361)
Cash interest related o bormowing (3,392 (6,519 (5,700
Free cash flow {18,057) {13,026 {10,081)
Q1 FY2019 COMPONENTS OF FREE CASH FLOW (USD MILLIONS)
5425
ol
(35.4)
157.9)
(55.7) {$10.1)
I ] I ] | I I |
QEBTOF eSS et dS e o pere® g 0¥
& ’ 10 cast yed
patfe™e R,BEI.':UF.‘M s and®® cagtd ® Caﬂwﬁﬁlm wue‘ﬂwﬂ ¥
et wu&:‘-ﬂ‘g w
et '.‘.Eﬁh

Flease see non-GAAP reconciliations at the end of this documeant.
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SUMMARY CONSOLIDATED RESULTS: QUARTERLY TREND

F in millions, excep! percentages and share dala
Revenue & Reported Revenue Growth (1)
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{1} Reported revanue growth rales are impacled by the timing of
acquisitions and divestitures,

Cash Flow from Operations (2)
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Organic Constant-Currency Revenue Growth
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Free Cash Flow &
Cash Interest Related to Borrowing
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Flease see non-GAAP reconciliations at the end of this documeant.
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SUMMARY CONSOLIDATED RESULTS: QUARTERLY TREND (CONT.)

5 in millions, except percentages and share dala

GAAP Operating Income (Loss)
8 Adjusted Net Operating Profit

GAAP Ol (Loss) Adjusted NOP
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g2z 525 oy
§14 510 s
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(1) Debt net of issuance costs and discounts.

MNet Income (Loss) Attributable to Cimpress

535
530
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O\q“! ol cﬂf‘{ o D.SE-“: W1 Oﬁ-‘i A1 Oﬁ-‘i \%o..ﬁ‘i “"ao..i\;-‘i B Oﬁ;-‘i \50\1;-‘{ 9

Weighted Average Shares Outstanding

(Millions) (2)
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328 323 323
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{2} Basic and diluted shares are the same in ceain periods where we reported a GAAP net loss,

Flease see non-GAAP reconciliations at the end of this documant.
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INCOME STATEMENT HIGHLIGHTS

Our reported revenue growth in Q1 of 5% was negatively
impacted by currency changes and the net result of
acquisitions and divestitures. Organic constant-currency
revenue growth was 8% in Q1, a decline from 12% last
year and below our expectations. We discuss companents
of this revenue weakness in the segment commentary of
this document. In summary, we saw revenue weakness
across all of our segments.

Q1 FY2019 GAAP operating income decreased $52 .6
million year over year. The following year-over-year items
negatively influenced this result:

« A $47.5 million profit decline due to the non-recurrence of
a one-time gain associated with the Q1 FY2018
divestiture of the Albumprinter business.

+ A $14.0 million year-over-year increase in advertising
expanse in Q1 FY2019 compared to Q1 FY2018 as a
result of adopting the new U.S. GAAP revenue
recognition standard that results in the earlier recognition
of direct mail expenses in our National Pen business.
This is an expense timing impact only that will create
fluctuations in year-over-year profit trends throughout this
fiscal year, but has no bearing on the cash flow of this
business (either quarterly or on a full-year basis).

Excluding the above items, GAAP operating income would
have increased by $9 million year-over-year, Approximately
%8 million of year-over-year operating expense savings
from the Vistaprint restructuring implemented in FY2018
helped to drive this improvement.

Adjusted NOP decreased year over year in Q1, primarily
due to the same reasons as GAAP operating income.
However, the decrease in Adjusted NOP excludes the gain
on the sale of a subsidiary, and includes realized gains or
losses on our currency hedges. The net year-over-year
impact of currency on Adjusted NOP was positive in Q1.

(commentary and charts confinue on next page)

2-Year Stacked Reported Revenue Growth
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44y 45% 48% L

18% e, apm 8% 0% K
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Adjusted Net Operating Profit & Margin (%)
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Flease see non-GAAP reconciliations at the end of this documant.
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GAAP net income (loss) per diluted share for the first
quarter was $(0.47), versus 30.72 in the same quarter a
year ago. In addition to the factors described above, GAAP
net income for Q1 was influenced by non-operational, non-
cash year-over-year currency impacts in other (expense)
income, net (details on page 19), and year-over-year
changes in our tax provision (details on page 20).

Gross profit (revenue minus the cost of revenue) grew
year over year by $7.0 million in the first quarter.

Gross margin (revenue minus the cost of revenue
expressed as a percent of revenue) in the first quarter was
48.6%, down slightly from 49.6% in the same quarter a
year ago, The decline in gross margin was primarily due to
the divestiture of Albumprinter in our All Other Businesses
segment.

Contribution profit (revenue minus the cost of revenue,
advertising and payment processing) declined year over
year by $11.4 million in Q1. This was driven primarily by the
negative impact of $14.0 million on the National Pen
business from the Q1 FY2019 adoption of the new
accounting standard and $6.0 million of @1 FY2018
Albumprinter contribution profit that did not recur due to its
divestiture. Excluding these two items, contribution profit
would have increased year over year.

Contribution margin {revenue minus the cost of revenue,
the cost of advertising and payment processing, expressed
as a percent of revenue) in the first quarter was 27.7%,
down from 31.0% in the same guarter a year ago.
Excluding the impact of the new accounting standard and
the Albumprinter divestiture, the decline in contribution
margin would have been less pronounced year over year.

Advertising as a percent of revenue increased year over
year far the first quarter from 17.0% to 19.0%. Excluding
the year-over-year impact of adopting the new accounting
standard and Albumprinter advertising expense and
revenue from Q1 FY2018, advertising as a percent of
revenue would have declined slightly year over year.

GAAP Operating Income (Loss) &
Adjusted Net Operating Profit

(TTM)
TTM Ol (Loss) TTH Adjusted NOF
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5140 7T
e §103 103 =
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Gross Profit & Gross Margin
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Flease see non-GAAP reconciliations at the end of this documant.
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CASH FLOW & RETURN ON INVESTED CAPITAL

We generated $22.2 million of cash from operations in
Q1 FY2019, compared with 316.4 million in the year-ago
period. We had benefits from working capital changes, net
restructuring savings and revenue growth, partially offset
by the divestiture of Albumprinter. The negative year-aver-
year timing impact on Mational Pen's profitability from the
previously described accounting rule change is mostly
offset in working capital as this change impacts the timing
of expense recognition but doesn't impact the timing of
cash flows. 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,

Free cash flow was §(10.1) million in the first quarter of
FY2019 compared to $(13.0) million in the same period a
yvear ago. Frea cash flow benefited from similar factors as
our operating cash flow. These benefits were partially offset
by the combination of capital expenditures and capitalized
software and development costs, which increased in the
first quarter compared to the year-ago period.

Internally, our most important annual performance metric is
unlevered free cash flow, which we define as free cash
flow plus cash interest expense related to borrowing. The
top two charts at the right illustrate these components on a
quarterly and trailing-twelve-month basis, Trailing-twelve-
month cash from operations, free cash flow and unlevered
free cash flow improved year over year driven by realized
net restructuring savings, revenue growth including a full
year of Mational Pen's results, decreased net investmeant
spend, and lower cash taxes.

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. The year-over-year trend in operating
income was significantly impacted by the gain on the sale
of Albumprinter in the year-ago period, which is excluded
from the ROIC calculation. Debt increased compared to the
year-ago period. On a trailing-twelve-month basis, Adjusted
ROIC as of September 30, 2018 improved significantly
compared to the prior-year Q1 TTM period. As of Q2
FY2018, Adjusted ROIC reflected a full year of National
Pen operating results. The Q1 FY2019 calculation is not
adjusted for the previously described accounting change at
Mational Pen that impacts the timing of certain advertising
expense recognition.

Free Cash Flow &
Cash Interest Related to Borrowing
(Quarterly)
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Flease see non-GAAP reconciliations at the end of this documant.

Page 11 of 33




Cash Flow from Operations
(Quarterly)
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Cash Flow from Operations®
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Flease see non-GAAP reconciliations at the end of this documeant.
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ADJUSTED EBITDA, DEBT & SHARE REPURCHASES

Adjusted EBITDA is operating income plus depreciation
and amaortization (including acquisition-related amortization
of intangible assets), goodwill and other impairment
charges, restructuring charges, gains on the purchase or
sale of subsidiaries, share-based compensation, and
several other small items described in the non-GAAP
reconciliation section of this document. We do not manage
our business performance to Adjusted EBITDA; however it
is a significant component of unlevered free cash flow,
which is the financial metric to which we manage the
business on an annual basis.

Adjusted EBITDA for Q1 FY2019 was $42.5 million, down
T% from Q1 FY2018 and our TTM Adjusted EBITDA was
$322.8 million, up 30% from the year-ago TTM period.
Though Adjusted EBITDA excludes several costs and
benefits in our operating income, Q1 FY2019 Adjusted
EBITDA moved in line with the year-over-year change in
operating income discussed on pages 9 and 10 of this
document. In particular, the $14.0 million of expense timing
for Mational Pen related to the adoption of the new revenue
accounting standard put pressure on the year-over-year
trend.

The calculation for our debt 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 the trailing-twelve-maonth period ended
September 30, 2018, as well as smaller other differences.

When calculated per the definitions in our debt covenants,
our total leverage ratio was 2.81 as of September 30, 2018,
and our senior secured leverage ratio was 1.54, up slightly
comparad to June 30, 2018, This was driven by our debt
increasing in conjunction with our investment in VIDA.
Subsequent to the end of the quarter, we closed our
acquisition of BuildASign, which resulted in a cash outflow
of $274.2 million.

We did not repurchase any Cimpress shares during the
first quarter. We consider share repurchases to be an
important category of capital deployment. We make our
share repurchase decisions by comparing the potential
returns of share repurchases to the potential returns on
other uses of that capital. Our choice to repurchase is also
guided by our debt covenants and obligations under our
equity compensation plans, as well as legal and tax
considerations.

Adjusted EBITDA
(Quarterly)
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* Total leverage ratio a5 calculated in eccordance with our debt covenanis

Amount Available for Borrowing
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Interest Expense Related to Borrowing*
(Income Statement View)
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* interest expense ralaled o bormowing axcludes interest expense
associated with our Waltham, Massachusefls lease

Flease see non-GAAP reconciliations at the end of this documant.
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SEGMENT RESULTS

VISTAPRINT

Even though we expect fluctuations in the growth rates of
our businesses from quarter to quarter, we are
disappointed with Vistaprint's Q1 FY2019 constant
currency revenue growth. Drivers of the slower constant-
currency growth included a decline in new customer
bookings due in part to marketing experimentation,
increasing mobile traffic that negatively impacts conversion
rates, the effects from the expanded roll out of a major
technology change, and lower growth rates for some of our
newer products as we work to optimize their profitability. In
our Q4 FY2018 earnings document and at investor day in
August 2018, we described some of these topics and the
impact that they can have on our revenue growth.
However, their effects during the first quarter were more
negative than we had expected.

The Vistaprint team is working to address these issues
while avoiding actions that would boost near-term revenues
at the expense of long-term value or customer satisfaction.
The issues relating to the technology change come from
many small reductions to performance versus the legacy
systemn which we believe we can address through iterative
optimization and testing. We believe that the technology
change provides us with a better foundation over the mid-
and long-term future because it will allow us to much more
easily infroduce new products and test variations of the
USEr experience.

Despite weaker revenua growth, segment profit in Q1
F¥2019 increased by $16.4 million year over year, and
segment profit margin was up 440 basis points compared
to the year-ago period. A combination of the following
factors drove this improvement:
= Approximately $8 million of year-over-year operating
expense savings from our November 2017
restructuring initiative
*  Progress in improving the gross margin of products
that have been recently introduced
« Slightly favorable currency movements (as a
reminder, we do not allocate realized gains or losses
from hedging contracts to segment operating results)

These positive impacts to segment profits were partially
offset by continued mix shifts toward newer products that
have a structurally lower gross margin than our more
established product lines,

In Robert Keane's letter to investors of August 1, 2018, we
stated that, subject to the important caveat that we are not
targeting any specific revenue growth rates for any
particular period, we expected Vistaprint to grow at
approximately 9% to 10% for the foreseeable future. Via
initiatives underway at Vistaprint, both the strategic ones
which we discussed during our August investor day and the
tactical ones which our team is now pursuing in light of our
disappointing Q1 revenue, we are working to achieve
revenue growth in line with that expectation.

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

We are disappointed with the Upload and Print organic
constant-currency revenue growth, which was substantially
below the growth in the same guarter last year.

The Q1 revenue underperformance was related in part to
the fact that some of our businesses have continued to
experience the increased price-focused competition which
we described in the last quarterly eamings document. We
responded by reducing prices during the quarter, which has
noticeably improved order volume but has hurt revenue
and profitability. We highlighted last quarter that this would
create fluctuations in our growth and profit, but Q1 FY2019
revenue was nonetheless below our expectations, We
continue to believe we remain poised to outperform and
outlast competitors in the long term due to our geographic
diversity, product selection, customer service, profitability
and scale,

Despite the pricing pressures, segment profit in Q1 FY2019
was up year over year by 51.4 million, growth of 9.6%.
Segment profit grew just slightly faster than constant-
currency revenues thanks to tight control of operating
axpenses, partially offset by increased investments in
technology and currency impacts.

We are investing in technology because we believe it can
materially improve the customer value proposition of each
business. Because we expect to eventually deploy many
commaon technology components across most or all of our
Upload and Print businesses, we also believe that our
ability to amortize the investment across a relatively large
revenue base will allow us to develop technology-driven
advantages that are difficult for smaller-scale competitors
to match. The current benefits from this investment remain
relatively small, but we expect them to grow through
Fv2019 and beyond.

In Robert Keane's letter to investors of August 1, 2018, we
stated that, subject to the important caveat that we are not
targeting any specific revenue growth rates for any
particular period, we expected our Upload and Print
segment to moderate over time, but for the foreseeable
future to drive low-double-digit constant-currency growth.
We continue 1o expect revenue growth in ling with that
expectation.

Revenue ($M) & Reported Revenue Growth
Quarterly
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Flease see non-GAAP reconciliations at the end of this documant.

Page 15 of 33




NATIONAL PEN

Revenue grew across channels and geographies in 1
FY¥2019 due to benefits from actions taken last year to
improve marketing performance and increase marketing
and prospecting investment, That said, we had expected
slightly stronger revenue growth from Mational Pen for the
quarter, since the year-ago period was a fairly easy
comparison.

Revenue performance in Q1 FY2019 was impacted by a
combination of small factors throughout National Pen's
markets that we believe are addressable in the near term.
As a reminder and as disclosed in our annual letter to
investors, we expect National Pen's annual constant-
currency organic growth for F¥ 2019 to moderate relative to
the second half of FY2018 as we pass the anniversary of
prior marketing changes, and to be in the low double digits
for the foreseeable future. Given the seasonality of
Mational Pen's revenue as well as growth patterns in
FY¥2018, we expect volatility in quarterly revenue growth
relative to the expected annual growth rate in FY2019.

Segment profit declined year over year by $19.2 million
during the first quarter, driven primarily by the accounting
change described on page 9, which caused us to recognize
$14.0 million of advertising expense in the current period
that we would have recognized in later periods under the
previous accounting standard, Additionally, there was a
substantial increase in advertising expense due to changes
in both the volume of customer acquisition marketing
based on our confidence in the health and attractive
cohorts of this business, as well as typical year-over-year
fluctuations in the timing of mail campaigns that drove
higher spend in the current period compared to the year-
ago period.

Revenue ($M) & Reported Revenue Growth
Quarterly
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“Starting in Q1 FY2019, segment profit is impacted by the adoption of the
new LL.5. GAAP revenue recognition standard that results in the earier
recognition of direct mail expenses in our National Pen business. This is
an expanse timing impact only that will create fluctuations in year-over-
wear profit frends throughout FY2019, but has no bearing on the cash flaw
of this business (either guarterly or on a full-year basis).

Flease see non-GAAP reconciliations at the end of this documant.
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ALL OTHER BUSINESSES

Please note that the reported revenue growth in this
segment reflects our August 31, 2017 divestiture of
Albumprinter and our July 2, 2018 acquisition of VIDA,
whereas the organic constant-currency growth rate
excludes Albumprinter starting in Q1 FY2018 and VIDA for
all periods.

All of our businesses in this segment are growing revenues
strongly, albeit each off small bases. Our objective for
these young businesses remains the same: to build
foundations in large and potentially long-term attractive
markets. In all of these businesses we continue to operate
at an operating loss as previously described and as
planned, and we expect to continue to do so in many of
these businesses in the next several years. Al VIDA, an
early stage business included in our results for the first time
this quarter, we are intentionally reducing marketing spend
and focusing more on the rapid development and
improvement of their customer value proposition.

Q1 FY2019 segment loss deepened by 2.0 million year

over year, primarily due to the divestiture of Albumprinter,
which contributed $1.7 million of profit in Q1 FY2018, as

well as the Q1 FY2019 inclusion of operating losses from
our VIDA business, partially offset by decreased losses in
other businesses. Segment loss margin moved year over
year from (27)% last year to (51)% in Q1 FY2019 largely

due to the loss of Albumprinter revenue.

BUSINESSES IN THIS REPORTABLE SEGMENT

This segment consists of multiple small, rapidly evalving
early-stage businesses. These businesses are subject fo
high degrees of risk and we expect that each of their
business models will rapidly evolve in function of customer
feedback, testing, and entrepreneurial pivoting.

Vistaprint Corporate Solutions serves medium- . ;
sized businesses and large corporations, as well vVISTGpI'IHt
as a legacy revenue stream with retail partnars corporate
and franchise businesses.

Printi, the online printing leader in Brazil, offers a
supenor customer experience with transparent
and altractive pricing, reliable service and quality.
Printi is also expanding into the US market.

Vistaprint India operates a dervative of tha
Vistaprint business model, albgit with higher
sarvice levels and quality, fully domestic, Indian
cantent, pricing that is a slight premium ta many
fraditional offine altermatives, and almast no
digoounting.

Vistaprint Japan operates a derivative of the
Vistaprint business model with a differantiated
position relative to competitors who tend to focus
on upload and print, not the self-service, micro-
business customar which VWistaprint Japan serves.

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

Printi¥y

¥ vistoprint' incio

¥ vistaprint Jopan

VIDA

Revenue ($M) & Reported Revenue Growth
Quarterly
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* Tha trand of erganic constant currancy revenue growth in the chart
above is not indicative of the growth trends in the existing businesses
within this segment. Prior to Q1 FY2018, organic growth included
Albumprinter which was material {o this segment and grew mora slowly
than the cther businesses that remain. Additionally, our organic growth in
Q4 FY2016 and throughout FY 2017 was impacted by tha loss of two retail
partners in these periods as we have explained in the past.

Segment Loss ($M) & Margin (%) of Loss
Quarterly

(5%

so%) 7% (g0
58) {510)

(37%) (35%)

(510) (510) (%8)

A \| x| Xl \] ] i} \=] Q
¥ gt Y et et et e e

Flease see non-GAAP reconciliations at the end of this documant.
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CENTRAL AND CORPORATE COSTS

Central and corporate costs expanded 14% year over
year in Q1 FY2019 from $28.3 million to $32.1 million. We
saw an approximately $1.3 million year-over-year increase
in fees associated with acquisitions or divestitures (VIDA
and BuildASign in Q1 FY2019 and Aloumprinter in Q1
FY2018).

Unallocated share-based compensation (SBC) expense
almost doubled year over year largely due to the Q1
Fy2019 inclusion of SPSUs (described in the table below)
which were not included in the same quarter last year.

Excluding both unallocated SBEC and the M&A-related
fees, central and corporate costs were basically fiat year-
over-year. Underlying that was, in turn, an increase in our
central technology investments and central operating
costs which were largely offset by efficiencies elsewhere
in aur corporate costs,

What are Central and Corporate Costs?

The GAAP accounting value of performance
share units (F5Us) across Cimpress, minus what
we cross-charge either to our businesses or to
the above cenlral cost calegories. We cross-
charge the cash grant value of a long-term
incentive award. However, the total value of the
Supplemental PSUs (SPSUs) as described in the

Unaslhoa?&tad next paragraph remain in Unallocated SBC.
g:s:;l Beginning in Q2 FY2018, Unallocated SEC

includes expense related to certain SPSU awards
that include a multi-vear financial performance
condition. They are subject to mark-to-market
accounting throughout the perfformance vesting
period if the performance condition is probable of
being achieved, so we expact the related costs to
be volatile depending on share price fluctuations.

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

Our operationally oriented shared-service
organizations of {1) global procurement, (2) the
technical maintenance and hosting of the MCP,
and (3) privacy, and information sacurity
management, plus the administrative costs of our
Cimpress India offices where numerous Cimpress
businesses have dedicated business-specific
team members. Even if we did not manage our
Central Operating Costs on a shared basis they
wiould still be required to operate our businesses,
and we believe that, if dacentralized, they would
cost the same or more as under our shared
model, albeit without as many current and
patential future synergies.

Corporate activities, including the office of the
CEQ, the supervisory board, directors and
officers insurance, treasury, tax, capital allocation,
financial consolidation, audit, carporate legal,
internal company-wide communications, investor
relations and corporate strategy.

Central
Operating
Costs

Corporate
Costs

Central and Corporate Costs (SM)
Quarterly
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Central and Corporate Costs
Excluding Unallocated Share-Based Comp*
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* We presen! this cost calegory exciuding the Unallocated SBC o
help our investors see the potential for scale leverage in these
central costs without the volatility and accounting complexities of
the Unallocated SBC. For avoidance of doubi, we view 58BC a5 a
cost, and befieve investors should foo, As a reminder we charge
aur 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 resulls
each panod. You can find addifional information on the LTI
avendew documeant posted on ir.cimpress. com. Al numbers
rounded o neares! milion and may nol sum fo tolal Central and
Corporate Costs when combined with the rounded Unalfocated
SBC figuras 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 over 100 basis
points for Q1 FY2019. 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 organic growth rates to understand
revenue trends in the absence of currency movements but
typically evaluate our bottom line inclusive of currency
movements.

Qur most significant net currency exposures by volume are
the Euro and the British Pound, We enter into currency
derivative confracts 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 Adjusted
EBITDA hedging contracts are added back to our Adjusted
MOP to show the economic impact of our hedging
activities.

Qur Other income (expense), net was $10.3 million for the
first quarter of FY2019. The vast majority of this is currency
related, as follows:

+ Approximately $9 million of Q1 gains were primarily
related to unrealized non-cash net gains on
intercompany activity and currency hedges. These are
included in our net income, but excluded from our
Adjusted NOP.

» Realized gains on certain currency hedges of $1.6 million
far the first quarter. These realized gains affect both our
net income and Adjusted NOP.

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.

Y/Y Impact from Currency*

Financial Measure Q1 FY2019
Revenue unfavorable
Operating incoma favorabla

Net income favorable
Segment profit

Adjusted NOP favorable

Adjusted EBITDA favorable

Free cash flow favorable

* Met income includes both realized and unrealized gains or
losses from currency hedges and intercompany loan balances.
Adjusted NOP and adjusted EBITDA include only realized gains
or losses from certain currency hedges. Free cash flow includes
realized gains or losses on cumency hedges as well as the
currency impact of the timing of receivables, payments and
other working capital settlements. Revenue, operating income
and segment profit do not reflect any impacts from cumrency
hedges or balance sheet translation.

Other Income (Expense), Net
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Flease see non-GAAP reconciliations at the end of this documant.
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HOUSEKEEPING ITEMS

Please note the following housekeeping items:

+ As described earlier, on October 1, 2018, we closed our BuildASign acquisition and we will begin to report its
financial results in our Q2 FY2019 earnings document. BuildASign will be included in the All Other Businesses
reportable segment. Below are a few facts about the acquisition that may be helpful to shareholders as you
make assumptions to project future results:

= Revenue: BuildASign's unaudited revenue in the trailing-twelve month period ended August 31, 2018 was
approximately $128 million, and grew in excess of 20%. We expect growth to modulate over time, but to
continue to grow at double-digit rates for the foreseeable future.
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mid-to-high teens as a percent of revenue.

= Capital expenditures: Due 1o its higher growth, the current capital intensity of the business is slightly higher
than the Cimpress average overall, but we believe it is similar to the average when adjusted for growth rate.

» Seasonality: BuildASign has a seasonal peak to its business during the December quarter, which has
historically resulted in higher revenue and profits during this quarter than in other quarters.

= Currency: BuildASign serves customers exclusively in North America (primarily U.S.), with a U.3. cost base.

= Synergy potential: We have already begun to work on near-term synergies in the area of procurement
savings (shipping, materials, equipment) and tax planning, both of which we expect to deliver meaningful
recurring cash savings throughout our first year of ownership. Longer term, we also expect BuildASign to
leverage MCP micro services and to use MCP to transact with other Cimpress businesses on an inter-
company wholesale basis.

+ We expect Q2 FY2019 will be the last quarter in which we realize year-over-year savings as a result of the
Vistaprint restructuring initiative last November. Due to the timing of the actions taken during Q2 FY2018, we
expect the remaining savings to be relatively modest compared to the quarterly impact in recent quarters.

+ The Q1 FY2019 adoption of the new accounting standard, "Revenue from Contracts with Customers" (as
codified under ASC 606) causes us to expense direct-response advertising costs in the National Pen business
as incurred versus capitalizing and expensing them historically over a period of 3-4 months. We applied the
new standard under the modified retrospective mathod, and as such, we did not apply the new standard to the
prior comparable period. This drove increased expense in Q1 FY2018 relative to the prior-year methed. We
expect the reverse to happen during Q2 FY2019, which will have the impact of lowering our advertising
expense relative to the prior-year method. As noted earlier, this accounting change impacts the timing of
expense recognition and the adoption of the standard will not impact the cash flow of the business over a full-
year period.

"

On August 21, 2018, the U.5. Internal Revenue Service issued guidance regarding amendments to Section 162
{m) of the Internal Revenue Code contained in the Tax Cuts and Jobs Act ("U.S. Tax Act"), which limit tax
deductions for compensation granted to certain executives. Historically, certain compensation awards issued to
our top executives, such as stock options, were considered “performance based” as defined under Section 162
{m) of the Internal Revenue Code and, therefore, were not subject to the annual $1 million deduction limitation
per individual, as defined under prior law. The U.S. Tax Act eliminated the "performance-based" exception for
these types of awards to the extent they were not "grandfathered” in and granted under a written binding
agreement in effect on November 2, 2017, The new guidance changes our prior interpretation of which of our
share-based compensation awards will meet the "grandfather” requirement and we now believe more of aur
prior grants will be subject to the annual $1 millien deduction limitation. This will negatively impact our GAAP
and cash laxes in the year of vesl or exercise (no earlier than fiscal year 2022). As a result of this guidance, we
recorded a tax charge of $5.6 million during the quarter ended September 30, 2018 related to the write-off of
deferred tax assels associated with the non-deductibility of certain share-based compensation.

+ We often receive questions from shareholders regarding tariffs recently imposed by the U5, on Chinese goods
and the proposed changes to MAFTA. We source from China, both directly and indirectly, many of the products
which we decorate, and we produce most of the orders for our U.S. customers in Canada and Mexico. Our
current assessment is that the recent changes and proposals are likely to create a negative but relatively small
financial impact to Cimpress, primarily related to our promaotional products, apparel and gifts products that
Vistaprint and National Pen sell to U.S. customers. This has been a fast-developing topic, and we will continue
to monitor, analyze and, when possible, mitigate negative impacts to Cimpress and to our customers,

Please see non-GAAP reconciliations at the end of this document Page 20 of 33




CIMPRESS N.V.
CONSOLIDATED BALANCE SHEETS
(unaudited in thousands, except share and per share data)

September 30, June 30,
2018 2018

Assets
Current assets:

Cash and cash equivalents. . . . 3 3 : % 43068 § 44 227

Accounts receivable, net of allowances of $7.164 and 56,898, respectively FHESEY 63,131 55621

Inventory Ta407 60,602

Prepaid expenses and other current assels 73,6855 78,846
Total current assets 263 461 239,296
Property, plant and equipment, net 486,284 483 664
Software and website development costs, net . R . o 59 046 56,199
Deferred tax assets g 68,364 67,087
Goodwill 547,109 520,843
Intangible assets, net 218,257 230,201
Other assets : W 3 i AR B 58,598 4 92T
Total assets £ 1,701,119 % 1,652,217
Liabilities, noncontrolling interests and shareholders’ equity
Current liabilities:

Accounts payable 5 158072 § 152,436

Accrued expenses 196,017 186,661

Deferred revenue g : s : g 0,204 27687

Short-term dabt 39 806 59,269

Other currant liabiliies 53,054 54,971
Total current liabilities 478,153 481,024
Deferred tax liabilities . . s il A 49109 51,243
Lease financing obligation 104,579 102,743
Long-term debt 823, 836 767,585
Other liabilities 71912 59,524
Total liabilities 1,527 589 1,472,119
Commitments and contingencies
Redeemable nonconirolling interests 91,426 86,151
Shareholders' equity:

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

issued and outstanding — —

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

shares issued, and 30,893,727 and 30,876,193 shares outstanding, respectivaly 615 615

Treasury shares, at cost, 13,186,900 and 13,204, 434 shares, respectively (685,801) (685,577)

Additional paid-in capital 403,005 395,682

Retained earmings 434 BT 452,756

Accumulated other comprehensive loss . (70,586) (69,814)
Total shareholders' equity attributable to Cimpress N R R 82 104 93 662
Maoncontralling interests — 285
Tatal shareholders' equity 82,104 93,947
Total liabilities, noncontrolling interests and shareholders’ equity 5 1,701,118 5 1,662,217
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CIMPRESS N.V.

CONSOLIDATED STATEMENTS OF OPERATIONS
{unaudited in thousands, except share and per share data)

Revenue

Cost of revenue (1)

Technology and developmant expense (1)

Marketing and selling expense (1)

General and administrative expensea (1)

Amartization of acquired intangible assels

Restructuring expense (1)

{Gain) on sale of subsidiaries

{Loss) income from operations

Other income (expense), net

Interest expense, net

(Loss) Income before income taxes

Income tax expense {benefit)

Met {loss) income

Add: Met loss (income) aftributable to noncontralling interest
Met {loss) income attributable to Cimpress N,

Basic net (loss) income per share attributable to Cimpress NV
Diluted net (loss) income per share attnbutable to Cimpress N,
Weighted average shares outstanding — basic

Weighted average shares outstanding — dilutad

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

Cost of revenue

Technology and development expensea
Marketing and selling expanse
General and administrative expense
Restrucluring expense

Three Months Ended

September 30,

2018 2017
] 588,981 § 563,284
302,471 283,755
57,063 62,103
182,788 166,093
41,176 38778
11,301 12,633
170 854
— (47 545)
(5,088) 46,613
10,252 {16,312)
(13,777) (13,082)
(8,513) 17,219
5481 (6,187)
(14,994) 23,406
355 (43)
¥ (14,639) § 23,363
b 0.47) % 0.75
b 0.47) § 0.72
30,883 617 31,220,311
30,883,617 32,332,162

Three Months Ended

September 30,
2018 2017
% 115 § 40
2,208 1,856
1,363 985
5,230 3,928
— 103
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CIMPRESS N.V.

CONSOLIDATED STATEMENTS OF CASH FLOWS

{unaudited, in thousands)

Operating activities
Met (loss) income

Adjustments to reconcile net (loss) income to net cash provided by operating activities:

Depreciation and amaortization
Share-based compensation expense
Deferred taxes .

(Gain on sale of subsidiaries

Change in contingent earn-out liability

Lnrealized {(gain) loss on derivatives not designated as hedging instruments included in

net (loss) income

Effect of exchange rate changes on monetary assets and liabilities denominated in non-

functional currency
Other non-cash itlems
Changes in operating assets and liabilities:
Accounts receivable
Inventory .
Prepaid expenses and other assets
Accounts payable .
Accrued expenses and other liabilities
Met cash provided by operating activities
Investing activities
Purchases of properly, plant and equipment
Proceeds from the sale of subsidiaries, net of transactions costs and cash divested
Business acguisitions, net of cash acquired
Purchases of intangible assets . . A y
Capitalization of software and website development costs
Proceeds from the sale of assets
Other invasting activities
Mat cash (used in) provided by investing activities
Financing activities
Proceads from borrowings of debt
Payments of dabt .
Payments of debl issuance costs
Payments of withholding taxes in connection with equity awards
Payments of capital lease obligations
Purchase of ordinary shares
Proceeds from issuance of ordinary shares
Issuance of loans
Proceads from sale of noncontrolling interest
Other financing aclivities
Met cash provided by (used in) financing activities
Effect of exchange rate changes on cash
Change in cash held for sale
Met increass in cash and cash equivalents
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period . .

Three Months Ended September 30,

2018 2017
3 (14,994) § 23,406
40,718 42,384
8,016 6,912
(3,963) {16.589)
— (47 545)

- 827
(5.766) 6,066
(2,856) 8,386
745 23
(7,291) (8,839)
(11,318) (8,985)
783 (4,893)
1,586 (1,621)
15,658 16,847
22,220 16,379
(21,026) (20,457)
- 93,779
{18,000) (110}
(22) (24)
(11,233) (8.934)
318 217
395 (2,173)
(49, 568) 52,298
245,096 179,532
(206,692) (234,678)
{1,458) (3,251)
(1,766) (1,190}
(4,182) (4.,658)
= {40,674)

—_— 6,070

— {12,000}

— 35,390

545 i
31,643 (75,459)
(454) 1,843

= 12,042
3,841 17,103
44 227 25,607
i 48,068 $ 42,800
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ABOUT NON-GAAP FINANCIAL MEASURES:

To supplement Cimpress’ consolidated financial statements presented in accordance with U.S. generally accepled
accounting principles, or GAAF, Cimpress has used the following measures defined as non-GAAP financial
measures by Securities and Exchange Commission, or SEC, rules: Constant-currency revenue growth, constant-
currency revenue growth excluding revenue from acquisitions and divestitures made in the last twelve months,
Adjusted Net Operating Profit, Adjusted EBITDA, free cash flow and Trailing-Twelve-Month Return on Invested
Capital:

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

= 01 FY2019 constant-currency revenue growth excluding revenue from acquisitions and divestitures made
during the past twelve months excludes the impact of currency as defined above and revenue from
Albumprinter and VIDA for all periods.

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

= Adjusted EBITDA is defined as operating income plus depreciation and amortization {excluding
depreciation and amortization related to our Waltham, 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.

= Free cash flow is defined as net cash provided by operating activities less purchases of property, plant and
equipment, purchases of intangible assets not related to acquisitions, and capitalization of software and
website development costs, plus payment of contingent consideration in excess of acquisition-date fair
value, plus gains on proceeds from insurance,

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

Thesea 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-GAARP financial measures in isolation from, or as a substitute for, financial information prepared
in accordance with GAAP. For more information on these non-GAAP financial measures, please see the tables
captioned “Reconciliations of Non-GAAP Financial Measures” included at the end of this release. The 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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REVENUE GROWTH RATES BY SEGMENT

{Quarterly)

Vistaprint QIFY1T | Q2ZFY17 | Q3FY1T | Q4FY1T | Q1FY18 | Q2FY18 | Q3FY18 | Q4FY18 | Q1FY19
Reported revenue growth T 7% 11 5% 11 % 13 % 1 % 11 % 6%
Currency impact 194 2% 1% 1% (1% (4% (4% (2% 1%
Revenue growth in constant curency B3 9% 12% BE% 10 %9 9 % 7% 9 Uy 79
Upload and Print QIFYIT | Q2FY1T7 | Q3FY1T | Q4FY1T | Q1FY18 | Q2ZFY18 | QIFY18 | Q4FY18 | QIFY19
Reported revenue growth T2 % B3 % 22 % 10% 22 % 26 % 29 % 18 % 7%
Currency impact 1 9% 3% 5 % 4% (Bl (10 (17)% (9% 2%
Revenue growth in constant curancy T3 % 66 9 27 % 14%; 16 % 16 %4 12 % 10 % 9%
Impact of TTM acquisitions (B1)%  (55)% (14)% = — % - % - —_ -
SR QT 8 sensiait cumaRoy sl TTH 129 1] 139 14 16 16 12 0% 9%
National Pen QIFY1T | Q2FY17 | QIFY1T | Q4FY1T | Q1FY18 | Q2FY18 | QIFY18 | QdFY18 | Q1IFY19
Reported revenue growth’ MA MiA|  100% 100% 1009 100 % 39 % 2 Uy 10%
Currency impact MIA Y — — — % — =) (3% 194
Revenua growth in constant currancy WA NiA 100% 100% 100% 100 30 % 19 % 1%
impact of TTM acguisitions M moa | gloopd  (ooed coopd  (oopd —s 0 — o —
E:;&:::ﬁjgsmm i constant currency excl. TTM NI M — — — — a0 19 o) 1%
Fro Forma National Pan Growth Rales:

Pro farma revenue growth in U.S. dollars /A A (8)% (5% 544 33 % A NAA A

Currency impact N MiA 34y 3 % (2)%4 {504 N hiA )

Pro farma revenue growth in constant currency A A 5)4 {203 {7/ 28 % MNA A MN#A

Impact of discontinued operations A A ER 3% 4% — ¥ A ] MAA

o e rmona ™ e | | wa| @ 1 28 mm|  mal  Nm
All Other Businesses QIFY1T | Q2FY1T | Q3FY1T | Q4FY17 | Q1FY18 | Q2F Y18 | Q3FY18 | Q4FY18 | Q1IFY19
Reported revenue grawth (el (e ()5 B Ted  saed  gmapd (aaed a3pe
Currency impact e — (1) 1w oz — — 2 oy & 94
Revenue growth in constant cumency [19)% (7% (915 % 5 % 153)% (33)% (3% (274
Impact of TTM acquisitions and divestilures — % — % — 35 - 35 % 7 86 % TF 56 Y
?g;jgﬁﬁj SMIE iy Camstant cimai) T e e (@ 7l 40 249 s3] 46w 20%

'Wational Pen's reported revenue growth was 100% fram Q3 FY17 fo G2 FY18 since we did not awn this business in the corresponding year-ago
peaniods,
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CONSTANT-CURRENCY REVENUE GROWTH RATES

{Quarterly)

QIFY1T | Q2ZFY17 | Q3FY1T | Q4FY1T | Q1FY18 | Q2FY18 | Q3FY18 | Q4FY18 | Q1FY19
Reported revenue growth 18 % 16 % 26 W 18 %9 27T W 32 g 16 % 12 % 5%
Currency impact 1% 2% 2 % 2% (3% (5% (8% (4% 1%
Revenue growth in constant curency 19 %4 18 % 28 % 20 % 24 %3 27 % 8 % B Uy 643
Impact of TTM acquisitions, divestitures & JVs [13)% (10]% (17 {11)% (12) [16)% 3% 3 Yo 27
e TM | o o] nd o wd nd] ud o o
?&%‘?‘:ﬁg;fgmﬁhﬁﬁf“- M 6o ew 0 s Tl 15w e 19 5% 7%

TWO-YEAR STACKED CONSTANT-CURRENCY ORGANIC REVENUE GROWTH RATES

(Quarterly)

Total Company QIFY16 | Q2FY16 | QIFY16 | QIFY16
Raported revenue growth 13 % 13 % 29 %3 26 %
Currency impact 8 % T % 2 9% — %
Revenuse growlh In constant currency 21 % 20 %5 31 % 26 %
Impact of TTM acquisitions, divestitures & JVs {10)% {10755 (2134 (15134
Revenue growth in constant currency ex. TTM acquisitions, divestitures & JVs 11 % 10 %3 10 %3 11 %
Total Company QIFY1T | Q2FY17 | Q3IFY17 | Q4FY1T | Q1FY18 | Q2FY18 | Q3FY18 | Q4FY18 | Q1FY19

Reported revenue growth 18 % 16 % 26 % 18 % 27 % 32 % 16 % 12 % 5%
Currency impact 1% 2 4 2% 2 % {3)% (5% (8% (475 1%
Revenue growth in constant curmency 19 % 18 % 28 % 20 % 24 % 27 Y 8 93 5 9 6%
Impact of TTM acquisitions, divestitures & JVs {13)% (107 (171 (11 )% {12)% {16)% 395 3% 2%
ot e e e 6l s v ew  t2ed me e 11w 8%
2t stockes orgnecomsm-curncy | ey | Sty | Sty | Gy | B | e | o | G | S

Year 1 (Earlier of the 2 Stacked Perods) 11 % 10 % 10 % 1 % 6 %y 8% 11 % 9 % 12%
Year 2 (More Recent of the 2 Stacked Perinds) 6% 8% 11 % 9 %y 12 % 11 % 11 % 11 % B
Year 1 + Year 2 1T 94 18 %% 21 % 20 % 18 % 19 % 22 % 20 %3 20%

Nate: Tolal company revenue growth in canstant currency excluding TTM acquisifions, divestifures and joint ventures for all penods excludes the
impact of currency. In Q3FY17, Q4FY17, QTFY18 and Q2F Y18, i excludes the impact of revenue from National Pen. In Q1FY18 Q2FY18,
Q3IFY18, Q4FY18 and QTFY19, it excludes the impact of revenue from Albumprinfer. In Q1FY13, it excludes the impact of revenue from VIDA.
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TWO-YEAR STACKED CONSTANT-CURRENCY ORGANIC REVENUE GROWTH RATES, CONT'D

{Quarterly)

Vistaprint Q1FY16 | Q2FY16 | QIFY16 | Q4FY16
Reported revenue growth 3% 3% 8% 12%
Currency impact 5% 5% 2% —
Ravanus grawlh in conslant currency B B% 1049 12%
Impact of TTM acquisitions, divestitures & JVs - -0 —%a —
Ravanua grawth in constant currency ax. TTM acquisitions, divestituras & J\Vs Bt B 109 12%
Vistaprint QIFY1T | Q2FY1T7 | Q3FY1T | Q4FY1T | Q1FY1E | Q2FY18 | QIFY1E | Q4FY18 | QIFY19
Raported revenue growth T T 11% 5% 11 % 13 % 11 94 11 %3 6%
Currency impact 1% 2% 1% 1% (1)%% (4)% (4199 [2)33 1%
Revenue growth in constant currency 8% % 12% 6% 10 % 9 % 794 9% T
Impact of TTM acquisitions, divestitures & JVs — —% — — — — — — —
Revenue growth in constant currency ax. TTM
 acquisitions, divestitures & JV's 8% % 12% 5% 0% o % 7 9% 4

u Q116+ | Q216+ | Q316+ | Q416+ | Q117+ | Q217+ | Q317+ | Q417+ | Q1"18+
P DA e e ey ar17 | @217 | @317 | o417 | @18 | @218 | @318 | o418 | ar1e
Year 1 (Earlier of the 2 Stacked Periods) L 8% 10 12% 8 % 9 % 12 93 6 %5 10%
Year 2 (More Recent of the 2 Stacked Pericds) B 99 12% 6% 10 %3 9 U 7 % 9 % 7%
Year 1 + Year 2 16% 17 229 18% 18 %y 18 % 19 % 15 % 179
Upload and Print QIFY16 | Q2FY16 | Q3FY16 | Q4FY16
Reported revenue growth 98 % 112 % 201 % 94 %y
Currency impaect 20 % 16 9 2 % (215
Revenue growth in constant currency 118 % 128% 203 % 92
Impact of TTM acquisitions, divestitures & JVs {B7)% (8715 (17814 (71754
Revenue growth in constant currency ex. TTM acquisitions, divestitures & JVs 3 3 25 % 21
Upload and Print QIFY17 | Q2FY17 | Q3FY17 | Q4FY17 | Q1FY18 | Q2FY18 | Q3FY18 | Q4FY18 | Q1FY19
Reported revenue growth 72 % 63 % 22 % 10% 22 26 % 29 % 19 %3 7
Currency impact 1% 3% 5 % A%y )% (10 (17)% (91 2%
Revenue growth in constant currency 739 66 27 4% 16 % 16 % 12 93 10 % 9%
Impact of TTM acquisitions, divestiures & JVs (B1)% (550 (14)% — — % — —'5 =1 —iy
Revenue growlh in constant currency ex. TTM
acquisilions, divestituras & JVs 12 % 11 % 13 % 145 16 % 16 % 12 9% 10 % 9%

Q116+ | Q2"16+ | Q316+ i Q"7+ | Q217+ | Q317+ | Q41T+ i

Soar Phed Cromin Commant By Q117 | @217 | @317 | o417 | @18 | 0248 | 0318 | 0448 | Q119
Year 1 (Earlier of the 2 Stacked Periods) KN 31 % 25 % 21% 12 % 11 % 13 9% 14 % 16%
Year 2 (More Recent of the 2 Stacked Periods) 12 % 11 % 13 14% 16 %0 16 % 12 % 10 % 9
Year 1 + Year 2 43 % 42 % 38 % 5% 28 % 27 Y 25 24 73 25%

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

QIFYAT | Q2ZFY1T | Q3FY1T | Q4FY1T | Q1FY18 | Q2ZFY18 | QIFY18 | Q4FY18 | Q1IFY19

Total revenus $443.7| Bo67G.9| 5$350.6| 55643 50633 | HTE21| $636.1| F6MA| 55890

Cost of revenue $213.1| $276.4| $2685| S$2791| S283.8| $3603| $319.2| $I166| $3025

Gross profit (revenue minus cost of revenue) $230.7 | $300.5 | 52821 | §285.2 | $270.5 | 3401.8 | $316.9 | $3146 | 52865

a5 a percent of total revenue 520 5219 51.2% S0.5% 49.6% 5279 49.8% 4983  48.6%

Advertising expansa and payment processing faes $86.4| $1036| %1094 5994| 51050 %1408 %1185 %1088 %1234

Contribution profit (gross profit minus
advertl d fees) $144.3 | 51969 | S1727 | $1857 | $174.5 | $261.0 | 31984 | 5205.7 | $163.2
as a percant of lotal revenue 32.5% 34.1% 3.4 J20%  31.0%  34.3%  31.2% 326 2T.TM

PROFIT (LOSS) BY REPORTABLE SEGMENT ("SEGMENT PROFIT")
{Quarterly and ¥YTD, in thousands)

Q1 FY2017 | Q1 Fy2018 | Q1 FYz019

Vistaprint 3 25272\ 30,8958 47,264
Upload and Print 13,451 14,768 16,179
Natianal Pen MiA 1,185 (18,036)
All Other Businesses (9,752 (7,551 {9,571)
Total segment profit 5 28,971|% 39,297 |§ 35,836
Cantral and corporate cosls ex. unallocated SBC 26,729 (26,185 (28,065
Unallocated SBC (1,457 (2.072 (4,068
Include: Realized {losses) gains on certain currency derivatives not included in operating income 1,888 (634 1,807
Adjusted NOP $ 2,673|% 10,406 | § 5,310
Exclude: Realized losses (gains) on cerain currency denvatives not included in operating income (1,888 B34 (1,607
Acquisition-related amartization and depreciation (10,213 (12,687 (11,370
Earn-oul related chargas’ (16,247 (1,137 —
Share-based compeansation related to investment consideration (4,103 {40 —
Restructuring-related charges —- (854 (170
Interest expense for Waltham, MA lease 1,970 1,811 1,849
Gain on the purchase or sale of subsidiaries® — 485,380 —
Total income from operations 5 12?.808! § 46,613 (5 [E,BBB]

Includes expense recognized for the change in fair value of contingent consideration and compensation expense refated to eam-out mechanisms
depandant upon confinued employment.

‘Includes the impact of the gain on the sale of Albumprinter, 85 well 85 a bargain purchase gain as defined by ASC B05-30 far an acquisition in
which the identifable assels acquired and liabiities assumed are greater than the consideration transferred, that was recogrized in general and
adminisfrafive expense in our consolidated statement of operations during the three months ended Seplember 30, 2017.

Values may not sum to total due to rounding. Page 28 of 33




ADJUSTED MET OPERATING PROFIT
{Quarterly, in millions except percentages)

QIFY1T | Q2FY1T7 | Q3FY1T | Q4FY1T | QIFY18 | @2FY18 | QIFY18 | Q4FY18 | Q1IFY19
GAAP operating Income (loss) (327.8) %% (341.9) (39.7)| H4656 sTeT $16.6 521.9 (86.0)
Exclude expense (benefit) impact of:
Acquisition-related amortization and depreciation | $10.2 3100 $13.5 27 127 5126 §13.0 511.8 5114
Eam-out related charges’ $16.2 7.0 34.9 $12.2 $1.1 $1.3 F— f— 5—
Share-based compensation related to
investment consideration $4.1 $0.6 $0.4 $46 $= $1.0 — 8.7 —
Cartain impairments? 5— E— 395 H— h— 5— — i— 5—
Restructuring related charges 5— 511 1248 0.8 $0.9 f115 f2.3 £0.6 502
M amwarest expense associated with Waltham. | g20) | s20)| 19| 19| 19| 19| ®18| 618] 18
Less: Gain gn the purchase or sale of
suhsldiariasgﬂ B — — F— F— | (348.4) F— e 0.4 G
Include: Realized (lossas) gains on certain
currency derivatives not includad in operating $1.9 $6.8 4.6 $3.2 ($0.8) ($3.5) (54.8) (52.5) $1.6
income
Adjusted NOP s27 $57.3 $13.9 $21.9 $10.4 $93.7 §25.3 5361 $53
Adjusted NOF as a percent of tolal revenue 0.6% 9.9% 2.5% 3.9% 1.8% 12.3% 4.0% 5.7% 0.9%]
ADJUSTED NET OPERATING PROFIT
(TTM, in millions)
™ TTM TT™ ™ ™ ™ ™ T™ T™
QIFY17 | Q2FY17 | Q3FY1T | Q4FY17 | Q1FY18 | Q2FY18 | Q3FY18 | Q4FY18 | QIFY19
GAAR cperating income (less) 3383 $4.4| (320,001 (3457 287 $67.7| $126.3) S157.8| 51052
Exclude expense (benefit) impact of:
Acquisition-related amartization and depreciation $41.3 5416 %44 3 3454 5489 $51.5 $51.0 $50.1 5458
Eam-out related charges’ 3223 5259 3299 404 $25.3 $18.5 $14.8 $2.4 $1.3
Share-based compansation related to
invesiment consideration 5a.1 s 6.2 .6 5.0 5.0 358 it 184
Carain impairments? g41.8 8388 3108 596 206 £0.6 5— F— 5—
Resatructuring related charges 0.1 £1.1 325.9 $26.7 3276 §38.0 $15.5 $15.2 5146
kﬁ?;;:t:rﬁt expense associated with Waltham, (57.9 (57.0 (57.8 (577 (577 (576 ($7.5 1$7.5 ($7.4
Less: Gain gn the purchase or sale of
otk — §— 5— §—| (34Bd] ($54B8.4) ($4B4) (5479 $0.4
Include: Realized (losses) gains on certain
currency derivalives nol included in operating 7.4 511.0 §14.2 $16.5 $14.0 $3.6 ($5.8 (511.4 (9.2
income
Adjusted NOP §151.5| $122.0( 51034 $95.7| $103.5| $139.8| $151.3| $1655| &§160.4

'Includes expense recognized for the change in fair value of contingent consideration & compensation expense related to cash-hased eam-oul
mechanisms depandent upon continued employment.
‘includes the impact of impairments or abandonments af goodwill and other long-iived assels as defined by ASC 350 - "Infangibles-Goodwill and
Otter™ or ASC 360- "Property, plant, and equipment.”
ncludes the impeact of the gain on the sale of Albumprinter, as well a5 a bargain purchase gain as defined by ASC 805-30 for an scquisition in

which the identifiable assels acquired and liabiliies assumed are grealer than the consideration transferred, that was recognized in general and
adminislrative expense in our consolidated staterment of oparations during the three months ended Seplermber 30, 2017

Values may not sum to total due to rounding.

Page 20 of 33




ADJUSTED EBITDA
(Quarterly, in millions)

QIFY17 | QZFY17 | Q3FY1T | Q4FY1T | Q1FY18 | Q2FY18 | Q3FY18 | Q4FY18 | QIFY19
GAAP operating Income (loss) (327.8 5337 (M9 (89.7 5466 §r2y 5165 5219 (56.0
Depreciation and amortization $35.5 8370 445 3426 5424 541.3 5434 5410 540.7
Waltham, Ma lease depreciation adjustment (1.0 {51.0 (81.0 (1.0 ($1.0 ($1.0 [(§1.0 ($1.0 ($1.0
Share-based compensafion expense’ $11.6 5113 56.5 $13.0 $6.8 H12.5 $12.8 §16.7 $5.9
Proceads from insurance 0.7 5— 502 — 3— $0.4 $0.3 5— 5—
SRR Spoien Seaaciatoc wih Hehams iy gzol 2ol siel siml @19l e el el s1s
Earn-oul ralated charges 3162 570 240 $12.2 314 $1.3 f— — —
Certaln impairments and other adjustments — 5— 596 5— 5— §0.5 0.9 5.5 (50.1
Gain on purchase or sale of subsidiaries — — S— 35— (3484 F— F— F0.4 —
Restructuring related charges $— 1.1 j24.8 0.8 0.9 F11.5 $2.3 $0.6 $0.2
Roalzud gams g‘ggﬁaﬁ;;ggm"“? denvalives $19| ss8| s48| s3z2|  sos]  is3s|  ises| 325 316
Adjusted EBITDA™ $351( $939| $50.2| $59.2| 5458| $1340| $6B.7| $7T6| 5425

ADJUSTED EEBITDA
{(TTM, in millicns)

Qifvi7 | azevi7 | arviz | qurvir | atFvis | azrvis | adFvis | irvis | atFvis
GAAR operaling income (loss) $38.3 $a.4| (3200)] ($a5.7)| sesv| ser7| $126.3| $isvs| swsz
Depreciation and amertization §137.4| S1426| 51526 31597 $1665| H170.8| $169.7) H169.0| SH167.3
‘Waltham, MA lease depreciation adjustment (54.1) (54.1) {34.1) (H.1) (B4.1) (B4.1) (B4.1) (54.1) (54.1)
Share-based compensation expense’ $29.2 $34.4 $35.0 S42.4 5376 $38.1 $45.4 $49.1 $51.2
Procesds from insurance §3.0 31.5 1.6 $0.8 s0.2 50.5 §0.7 30.7 30.7
Sl caspciia g Expdc i mallc i S sre| sre| sre| srn| st sre| srel| srs| s7a
Eam-out ralated charges $223 $259 f209 5404 5253 195 $14.6 %24 1.3
Certain impairments and other adjustments 5418 538.8 5108 596 596 3101 514 529 525
Gain on purchase or sale of subsidiaries §— §— 5— 5— (B4B.4 (5484 (548.4 (547.9 0.4
Restructuring related charges 0.1 £1.1 325.9 326.7 5276 £38.0 §15.5 }15.2 F14.6
Eﬁiﬁfjﬂ%ﬂﬁ g'ggfaﬁg";gg:n’ﬁ"“ derivatives s7.4| s110| sws2| swes| seo|  s3s| sse| 1| 592
Adjusted EBITDA*? $267.6| S$247.6| 5238.0| S$2384| 3$249.2| 5$280.2| $307.7| %$326.1| s3228

"From Q4FY 1T through Q3FY1TE the SBC expense listed hare excludes the portian incledsd in restrucluring-related charges fo avaid double

COLng.

“This latter uses the definiion of Adjusted EBITDA as outlined above and therefore does nol include the pro-forma impact of acquisitions or
divestifures; however, owr debi covenants allow for the inclusion of pro-forma impacts fo Adjusted EBITDA,
*Adjusted EBITDA includes 100% of the results of our consolidated subsidiaries and therefore does not give effect to Adjusted EBITDA attributable
to non-controiling interests. This is fo mosf clogely align fo owr debf covenant and cash flow reporting.

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

QIFYAT | Q2ZFY1T7 | QIFYIT | Q4FY1T7 | Q1FY18 | Q2FY18 | Q3FY18 | Q4FY18 | Q1FY19
MNet cash provided by operating activities $9.6| §105.1 9.0 $331 P64 H1604 (3321 4Ty J22.2
Purchases of property, plant and equiprment (519.3) (F16.9 (52078 (F17.2 ($20.5% (318.2 {38.8] (%135 [321.0
Purchases of intangible assets not related to
B istions a 5—| (301 g—| (301 8—| (503 5— 5— 5—
mﬂﬁm‘gﬁ“‘"&"ﬁ and website 83) (s108] (398 (s86] (389f (592 (B11.4] ($114] ($11.2)
Paymant of contingant earn-out liahilities — — — 5— — 5— $49.2 5— 5—
Free cash flow (518.1 §77.3| (3213 $7.4| ($13.0) #1327 (33.0] 522.8| (310.1)
Relarance:
Value of capital leases $2.1 328 7.2 523 F— 501 30.4 5— 236
Cash restructuring payments F— 5— 7.5 575 341 S6.8 4.2 522 5.2
Cash paid during the period for interest 35.4 148 373 3178 38.4 3174 38.0 3228 875
Interest expense for Waltham, MA Lease (52.0 (%2.0 ($1.9 {31.9 (1.9 {81.9 {31.8 {51.8) (81.8
Cash interest related to borrowing 334 2.8 354 $15.9 $6.5 $15.5 $6.2 $20.9 55.7
FREE CASH FLOW
(TTM, in millions)
T™ TTM ™ TTM ™ TT™ TT™ TTM TT™
Q1FY17 | Q2FY17 | Q3FY17 | Q4FY1T | Q1FY18 | Q2FY18 | Q3FY16 | Q4FY18 | Q1IFY19
MNet cash provided by oparating activibes §220.5| $1997 $175.8| $156.7| $H183.5| $218.8| $1vr7| $192.3| 1982
Purchases of propery, plant and equipmant (E75.41 ($731]  (fv4Ty (Fv4.2]  (EV5.3Y  ($vE.s]  (%e4.T] ($60.9Y (3615
Purchases of intangible assats nol related to
acoussiliors ($0.1 (%0.2 {$0.1 (30.2 {%0.2 (80.4 (30.4 {50.3 (50.3)
Capitalization of software and website
development casts (F29.7)  ($33.3] ($36.8) (F3IT.3]  (F3T9Y ($3I63]  (P3a)] (F40.8] (3434
Fayment of contingent earn-out liabilities 58.5 386 58.6 §— F— F F40.2 3492 3492
Proceeds from insurance related io investing
activities 31.5 — — — — — 3— — —
Free cash flow §134.5| $101.7 $72.7 $45.1 $50.1| $105.6| $123.8| $139.5| %1425
Reference;
Walue of capital leases 7.2 %094 $12.4 $14.4 $12.3 595 249 205 %41
Cash rastructuring payments $0.4 204 375 $15.0 $19.1 3259 225 3173 3145
Cash paid during the period for inlerast $40.0 $38.8 $42.2 $45.3 $48.3 $51.0 3517 3566 3567
Interast expense for Waltham, MA Leasa (7.9 (37.9 (37.8 (37.7 {37.7 (87.6 {37.5] (87.5 (5741
Cash interest related to borrowing $3241 $31.9 $34.4| 3375 $40.7 $43.4 $44.2 $49.4 $48.3

Values may not sum to total due to rounding.
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RETURN ON INVESTED CAPITAL
(TTM, in millions except percentages)

QIFY17 | Q2FY17 | Q3FY17 | Q4FY17 | QiFY18 | Q2FY18 | Q3FY18 | Q4FY18 | QiFY1s
Total Debt seE25 | BA761 | %4915 | Se7AT7 | Se208 | $7005 | $8126 | $a268 | SAAAG
Redeemable Non-Controlling Interast 5649 B 5426 3454 5838 $85.5 5878 $86.2 3914
Total Sharehalders Equity §147.5 2998 | $847 | &7E2 | sa4s | 1187 5036 |  $939 8821
Excess Cash® —_ —_— —_— — — — = Fr= s
Invested Capilal? s885.0 | $10178 |$1,0188 | seers | ssesa | $oos7 | Sesdo | $10089 |S10a72
Awerage Invesled CapilaP sar22 | %0340 | soe03 | seszz |$10057 | $o7r7 | somis | so7ao | sessn
mTFT%? me? QETI;':!'I? mTFT‘ﬂr quma m‘ms ngmwa mTFT?ia nmﬂg
Adjusted NOP $151.5 $122.0 £103.4 $95.7 %1035 $130.8 $151.3 5165.5 $160.4
Less: Cash Taxes $23.8 %293 5448 3403 5452 $30.5 313 $323 3324
Adjusted NOPAT $127.9 3028 558.8 F45.4 £57.3 $100.3 $120.0 51332 $128.0
Average Invested Capital® {from above) fa72.2 39340 %960.3 f982.2 | $1,005.7 59777 39715 $974.0 $985.0

| T Adjusted ROIC (cash tax) 159 10% 6% 54 6% 104 1294 1494 1394
Adjusted NOPAT (from above) §127.9 5026 | §58.8 5464 | 5573 | $100.3 | $1200 | 51332 | siz2m0
s e $210 | s274 | seas | s327 | ss20 | 332 | s3es | s423 | 5445
TTM Adjusted NOPAT excluding SBC §148.9 | 31200 | 5876 $79.1 $894 | $1336 | $1598 | $1757 | $1725
Average Invested Capilal® {from above) 8722 | %9340 | %9803 goB22 | $1,0057 | %9777 | %9715 | %9740 SO86.0

m‘&m PO moeclineing S8C 179 1:«94 9% % 994 14% 1394 189 18%

'Excess cash is cash and equivalents > 5% of last twelve month revenues; if negative, capped al zer.

*average invesled capital represents a four quarter average of tolal debl, redeemable non-contralling interests and lotal shareholder equity, less

ExGESS Gash,

‘Adjusted NOP already excludes SBC relaled lo investment consideration and restrucluring. Here we remove the remalning SBC. so that the
“Adjusted NOPAT sxcluding SBC" excludes all SBC.

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

Cimpress M.V, (Nasdag: 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 neads with near mass production efficiency. Cimpress businesses include
Drukwerkdeal, Exaprint, Mational Pen, Pixartprinting, Printi, Vistaprint and WIRmachenDRUCK.

To learn mare, visit hitp://'www.cimpress.com.

Cimpress and the Cimpress logo are trademarks of Cimpress M.V, or its subsidiaries. All other brand and product
names appearing on this announcement may be trademarks or registered trademarks of their respective halders.

CONTACT INFORMATION:

Investor Relations: Media Relations:
Jenna Marvel Paul McKinlay
irM@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, profits, and cash flows; our investments in our business and the effects of the investments; the
performance and integration of the recently acquired BuildASign business; the anticipated effects of a technology
change in our Vistaprint business; seasonality of certain of our businesses; the impact of the U.S. Tax Cuts and
Jobs Act; expected operating losses at newer businesses; the anticipated competitive position of certain of our
businesses; anticipated developments in international trade and tariffs and the effects of such developments; the
effects of our adoption of a new revenue recognition accounting standard; and the matters discussed in the section
entitled "Housekeeping Items."

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 staternents in this document as a result of various important factors, including but not limited to
flaws in the assumptions and judgments upon which our forecasts are based; our failure to execute our strategy;
our inability to make the investments in our business that we plan to make or the failure of those investments to
achieve the results we expect; the failure of the businesses we acquire or invest in to perform as expected; our
failure to develop our mass customization platform or the failure of the mass customization platform to drive the
efficiencies and competitive advantage we expect; the failure of our restructurings to have the effects that we
expect; loss of key personnel; our ability to accurately forecast the savings and charges relating to restructuring
activities; unanticipated changes in our markets, customers, or business; our failure to address revenue weakness
in some of our businessas; our failure to reposition our Vistaprint brand and 1o promote and strengthen all of our
brands; our failure to attract new customers and retain our current customers; our failure to manage the growth and
complexity of our business and expand our operations; the willingness of purchasers of customized products and
services to shop online; unexpected currency fluctuations, changes in the laws and regulations, or in the
interpretation of laws and regulations, that affect our businesses, our failure to maintain compliance with the
covenants in our senior secured revolving credit facility and senior unsecured notes or to pay our debts when due;
competitive pressures; general economic conditions; and other factors described in our Form 10-K for the fiscal
year ended June 30, 2018 and the other documents we periodically file with the U.3. SEC.

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