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*Data reflects financials and most recent 10-K filing for year ending December 31, 2022.
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“We now think that GEC will not be able to generate positive EBITDA
for 2022, and will be challenged to show much improvement into
2023 absent a major reversion in currency markets that changes the
economics of outbound shipping. Although Pitney Bowes does not
break out margins by subsegment in the GEC business, the
substantial hit to EBITDA in Q3 indicates to us that cross-border is
likely the most profitable part of this segment, and achieving
positive EBITDA off domestic parcel expansion will be
challenging.”

“Pitney Bowes' ratings are pressured by the uncertainty of the
inflection point to EBIT profitability for the Global Ecommerce
segment given the ongoing underperformance of ecommerce
operations. The negative outlook reflects the potential for
deterioration in the company's credit profile absent success in
meeting Pitney Bowes' operating plan for 2023 which includes
Global Ecommerce generating positive reported EBITDA and
reduced EBIT losses for the year.”





CEO

Former Board Chair*

Board Chair

Compensation 
Committee Chair

Audit Committee 
Chair*

Governance 
Committee Chair

*Not standing for reelection at 2023 Annual Meeting
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“The Board is aligned behind Marc Lautenbach in his role as CEO 
and looks forward to helping him continue to execute and enhance 

the Company’s strategy. We encourage shareholders to support 
Marc in executing our long-term vision as well as our highly skilled, 

diverse, proven, and recently refreshed Board.”

Pitney Bowes Press Release (March 14, 2023)





Experienced C-level leader, 
public company director and 
former financial executive at 

technology and publishing 
companies.

Strategic advisor and former 
CEO, who led Newgistics to 
profitable growth prior to it 

being acquired by Pitney 
Bowes.

Experienced CEO and director 
of public companies, as well 

as VC- and PE-backed 
companies. 

Accomplished CEO and public 
company director with a 

background in marketing, 
ecommerce, technology and 

strategic planning.

Accomplished investor and 
director with expertise in 
capital allocation, debt 

management and 
competitive strategy. 
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+Unallocated expenses are primarily made up of shared corporate services including Corp 
Mgmt., HR, IT, Finance / Treasury, and other corporate functions of that nature.*Logistics Company Peer Set: XPO Inc., FedEx Corp., Ryder System, Inc. and Titanium Transportation Group Inc. 

**Conglomerate Company Peer Set (“Other”): MillerKnoll, Inc., Topgolf Callaway Brands Corp., The Walt Disney Company, The Procter & Gamble Company, Johnson & Johnson and PepsiCo.
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planned EBITDA growth debt 
actions 

(i.e., BBB)

planned EBITDA growth debt 
actions

(i.e., 
Baa2)







• “Hestia brazenly violated the federal proxy rules when it 
boldly announced a ‘$15+’ price target for Pitney Bowes stock because it is considered misleading to make ‘[p]redictions as to specific 
future market values’ in a proxy contest.”
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“[i]n September BWM AG wrote a letter to the board highlighting poor
execution in the ecommerce segment, excessive debt, overly high corporate costs and the chief executive
officer's multi-million dollar pay.”

“[t]he poor management of global ecommerce is on Marc
Lautenbach and the poor allocation of capital is on Michael Roth as the chairman of the board.”

Pitney Bowes is really messed up The CEO needs to go
because he is a hindrance to moving ahead

unrealized value here, not just in the underperforming Global E-commerce segment but also in the
original SendTech business where opportunities have been underexploited for some time

“The incumbents have blamed everyone and everything other
than themselves and have offered no plan or path to value creation. I believe enough is enough and significant
change is warranted

The Family Office 
of Bradley Radoff

Anqa
Management





*Denotes a director that is considered “stale” given they have served on the Board for over 10 years.



Pitney Bowes Expands Cross-
Border Ecommerce Capabilities 

with the Acquisition of 
Borderfree

Acquisition to Accelerate the 
Long-term Growth of Pitney 

Bowes







*Comparable Data Set includes companies that compete with Pitney Bowes’ GEC segment including: XPO Inc,  UPS, GXO Logistics, CEVA Logistics, FedEx.

Note: 1). PBI GEC EBITDA is prior to any apportionment of unallocated Corporate Expenses.  PBI GEC EBITDA margins would be even worse if that were included. 2). While the Competitive set is most like the 
GEC domestic parcel business, GEC also includes the more profitable cross-boarder solutions and digital delivery subsegments which, if excluded, would even further exacerbate the variance.
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The acquisition of Borderfree not only makes sense for our clients, it
accelerates our strategic vision to grow our company through expansion of
our digital commerce businesses…
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We will never be a logistics company. We don’t 
compete with UPS and FedEx.
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100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%

2019 2020 2021 2022
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Let me look at 2017 versus 2016, the

$0.22 to $0.27 really represents the benefits associated with the

significant opportunity associated with the ERP program to

generate benefits in 2017. The portfolio change is really the tail

of getting the synergies from our Borderfree integration.

While we continue to experience

some growing pains in our Global Ecommerce business and

invest in front of demand, it is also clear we have found an

opportunity that's compelling, and we've earned the right to win



Pitney Bowes’ transformation has not happened as quickly as 

executives would hope. 

And yet, Mr. Lautenbach does not plan to change 

course. 

Furthermore, we have to question Mr. Lautenbach’s laid-back approach to the
Company’s success as he has comes to terms with the fact that “the worst they can do is
fire you” –

the worst they can do is fire you





Revenue Actual 3,578 2,981 2,784 3,212 3,205 3,554 3,674 3,538

FCF Actual 356 337 336 207 131 197 117 N/A

Adj FCF Actual 430 384 318 169 279 154 68

Adj EPS Actual 1.68 1.41 1.16 0.68 0.30 0.32 0.15

GAAP EPS Actual 2.03 0.49 1.30 1.28 1.10 (1.05) (0.01) 0.210 49 1 30 1 28 1 10 (1 05)

0.32 

(0 01)

2,981 2,784 

336 207 131 

384 318 169 

1.68 1.41 1.16 0.68 0.30 

3,205 
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(348%)

(106%) (106%)

(315%) (291%)

(1,008%)

(205%)

(506%)

(47%)

Director Tenure TSR vs. S&P 500

*Denotes a director that is considered “stale” given
they have served on the Board for over 10 years.



1,560 shares* 
purchased during 

tenure

10,000 shares* 
purchased during 

tenure

25,000 shares* 
purchased during 

tenure

10,000 shares* 
purchased during 

tenure

93,846 shares* 
purchased during 

tenure
N/A*

29,305 shares* 
purchased during 

tenure
N/A*

20,000 shares* 
purchased during 

tenure

2007 2019 2022 2014 2018 N/A 2022N/A2020

Most Recent Purchases



Former Board Chair*

Board Chair
CEO

Compensation 
Committee Chair

Audit Committee 
Chair*

Governance 
Committee Chair

*Not standing for reelection at 2023 Annual Meeting
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he has had the 
opportunity to work with Mr. Dutkowksy for over 20 years.



Ms. Sanford has been 
Compensation Committee Chair 
for four years, overseeing overly 
generous pay packages for Mr. 
Lautenbach and an excessive 

golden parachute, despite their 
long history together.



After becoming Chair of the 
Governance Committee, Ms. 

Busquet appears to have brought 
in Ms. Stamps as the newest 

member of the Board, 
introducing yet further 

interconnectedness between and 
among PBI directors. 
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Mr. Lautenbach, GlenArbor 2021 Senior Champion
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Mr. Everett’s extensive C-
Suite and executive 

leadership experience 
along with his familiarity 
with the Company would 

make him a valuable 
addition to the Board.

Ms. May’s extensive 
financial and marketing 
expertise, experience in 

executive roles and 
experience as a director 

would make her a valuable 
addition to the Board.

Ms. Alberti-Perez’s 
experience in executive 

roles, financial expertise 
and board experience 

would make her a valuable 
addition to the Board.

Mr. Wolf’s extensive 
financial expertise, strong 

background in strategy 
consulting and corporate 

strategy, and experience as 
a board member would 

make him a valuable 
addition to the Board.

Mr. Rosenzweig’s 
substantial experience as 

principal officer and director 
of a number of both public 

and private companies 
would make him a valuable 

addition to the Board. 









Milena is an invaluable board member, Audit Committee Chair 
and sounding board for me as CEO of Digimarc. Her expertise in 

capital allocation, cost management, budgeting and forecasting, and 
acquisitions and divestitures have added tremendous value during 

her tenure. She has also mentored our CFO and helped our sales 
teams excel by providing pipeline guidance, industry contacts and 

advisors.

Milena is an exceptional board member, and we are so fortunate to 
have her as a member of the team. Her reputation as a CFO in the 

industry is exceptional, and we’ve seen this translate into her being a 
top-notch Audit Committee Chair. She has been invaluable as a 

contributor to all our other committees too. Milena takes the time to 
build strong relationships with management and the Board. She raises 
important issues in a thoughtful and constructive way. I consider her 

a trusted advisor who excels both in people dynamics and financial 
expertise.

I have worked with Milena in both corporate and board settings and find her to be an outstanding board 
contributor with deep business experience and expertise. Equally comfortable with financial and strategic 

issues, as a board member, Milena has provided two of our portfolio companies with valuable advice and 
counsel, ranging from investment in capital asset allocation, product development, marketing posture, 

and international expansion. She is always willing to roll up her sleeves and work through the details and has 
helped guide our companies through key decisions. I believe that Milena will enhance any board dynamic 

with her experience, integrity and insight.





I’ve known Todd for a number of years and have been impressed with 
his logistics and ecommerce experience, ability to drive profits and 

introduce new products to the market. Todd’s focus on the customer 
experience and cost management capabilities are qualities that 

would be incredibly additive to a boardroom.

Through Todd’s leadership, Newgistics was able to grow 
revenues and profits to become a leading company in the package 
business. I had the opportunity to work with Todd for over a decade 

at Newgistics and found him to be an excellent leader possessing 
great intellect, vast knowledge of the logistics industry and a 

strong strategic focus. Todd would be a great asset to any company.





Katie is deeply familiar with creating and growing businesses of all 
sizes, from startups to public companies, and has built phenomenal 
teams and strong organizational cultures. Katie brings unparalleled 

go-to-market experience combining sales and marketing to 
accelerate customer and revenue growth, delivering strong top 

and bottom-line financial results that exceed targets.

Katie is a highly effective board member and committee chair who 
consistently delivers insightful counsel on operational decisions 

through wise corporate strategy, capital allocation decisions and 
governance expertise. Katie is a powerful board member and an 
invaluable partner to management who draws on her breadth of 

experience as a CEO and her holistic view of all operations. 

Katie is one of the most outstanding business leaders I have 
worked with in my career.  She is highly intelligent, strategic, 

thoughtful and a great leader and brings these capabilities to her 
role as a board member.  She contributes outstanding insights and 
contributions in her role at Rokt across a wide range of important 
issues including key strategic issues, corporate governance and 

talent development.  It is a privilege to work with Katie and I have 
enormous admiration for both her breadth and depth of knowledge, 

her thorough preparation and the respectful and insightful way 
that she communicates with her colleagues. 



Fortune



With my full support, Lance Rosenzweig was elected
President and CEO of an NYSE listed company that I

founded. His professionalism was apparent from the
start, and he has all the skills to function effectively

on the board of a public company.

Lance has integrity, character, balance and humility.
He works well with, and is respected by, all echelons
in an organization. He is equally respected in the

market, and never for a second forgets the purpose of
a business is to create customers.

Lance displayed exceptional transformation skills in
blending a company with different cultures under a

common identity, growing revenues with a client based
focus and significantly enhancing its key

metric of EBITDA.





I was on the opposite side of Kurt when Hestia nominated director candidates 
at GameStop. Once he and his nominee were ultimately elected to the Board, we 
immediately began working in a collegial manner to get GameStop through the 

pandemic's most difficult days and set a foundation for turning around the 
business. Kurt played a key role in developing a successful recapitalization 

and debt reduction plan and identifying opportunities to get more efficient. 
His creativity, strategic planning background and willingness to talk through 

decisions make him an ideal director for any company in turnaround mode.

I worked with Kurt when he was a shareholder of a large 
international retailer, he was instrumental in helping the company 

identify cost reduction opportunities and start to wind-down 
unprofitable operations in select overseas markets. I saw first-hand 
that he thought like an executive as much as an investor. He rolls 
up his sleeves and knows how to look beyond an Excel document to 

solve business problems.

I have known Kurt personally and professionally for over 25 years. He 
is one of the smartest people I know, with a sharp mind for business 
strategy and an innate sense of how to create shareholder value. 
He conducts himself with absolute integrity, deeply cares about the 

businesses he is involved with, and would greatly enhance the 
boardroom dynamic.





Experienced C-level leader, 
public company director and 
former financial executive at 

technology and publishing 
companies.

Strategic advisor and former 
CEO, who led Newgistics to 
profitable growth prior to it 

being acquired by Pitney 
Bowes.

Experienced C-level leader, 
public company director and 
operating executive of public 

companies, as well as VC- and 
PE-backed companies.

Accomplished executive and 
public company director with 
a background in marketing, 
ecommerce, technology and 

strategic planning.

Accomplished investor and 
director with expertise in 
capital allocation, debt 

management and strategy 
development. 
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+Unallocated expenses are primarily made up of shared corporate services including Corp 
Mgmt., HR, IT, Finance / Treasury, and other corporate functions of that nature.*Logistics Company Peer Set: XPO Inc., FedEx Corp., Ryder System, Inc. and Titanium Transportation Group Inc. 

**Conglomerate Company Peer Set (“Other”): MillerKnoll, Inc., Topgolf Callaway Brands Corp., The Walt Disney Company, The Procter & Gamble Company, Johnson & Johnson and PepsiCo.



• “Fixed” costs
• “Project” costs
• Discretionary” costs
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planned EBITDA growth debt 
actions 

(i.e., BBB)

planned EBITDA growth debt 
actions

(i.e., 
Baa2)



Key Assumptions: 
•

•

Timing: 

Key Assumptions:
•

•

Timing: 

Key Assumptions:
•

•

Timing: 3 -

Q3 2022 FY 2022

Net Debt

Trailing 12-mo EBITDA

*  Proforma adjustments estimated to align with S&P Q3 2022 
Leverage Ratio published in 11/22 report 

Path A - Improve Operations

Std Amort

Imp 
Operations

Path B - Sell Global Ecommerce

Std Amort

Imp 
Operations

Path C - Unlock Bank Cash Capital / Buy 
Open Market Debt

Std Amort

Imp 
Operations
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Such purchases may be conducted in the open market or by way of a tender offer at a 
minor premium above the current market price.  At current trading prices of the 
Company’s later maturity notes of approximately 60%, each $1.00 of cash to be 
applied to the repayment of such indebtedness is equivalent to approximately $1.67 in 
terms of debt reduction.
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