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ITEM 5.02 DEPARTURE OF DIRECTORS OR CERTAIN OFFICERS; ELECTION OF DIRECTORS; APPOINTMENT OF CERTAIN
OFFICERS; COMPENSATORY ARRANGEMENTS OF CERTAIN OFFICERS

In a Form 8-K filed on May 7, 2020, Pitney Bowes Inc. (the “Company”), reported that Michael Roth did not receive a majority of the votes cast
at the Company’s 2020 Annual Meeting of Stockholders (the “Annual Meeting”) for election to the Company’s Board of Directors (the “Board”),
apparently due to certain investor and proxy advisor “over-boarding” policies, and the steps the Company intended to take based upon that vote,
starting with considering Mr. Roth’s tendered resignation pursuant to the Company’s Bylaws.

Since that time, the Company has reached out to investors representing more than 70% of the shares voted against the reelection, to understand
their thinking about overboarding, this vote in particular, and to understand how they would think about Mr. Roth’s service on the Board going
forward. To date, the Governance Committee Chair has spoken to investors representing 60% of the shares voted against the reelection to hear
directly from them. Further, the Governance Committee held an additional meeting primarily dedicated to discussing this issue. The Governance
Committee then discussed its recommendation with the full Board. Mr. Roth did not participate in the Governance Committee or full Board
discussions.

As a result, the Board approved the recommendation of the Governance Committee and has decided not to accept the tendered resignation. In
reaching this conclusion, the Board and Committee evaluated Mr. Roth’s contributions to the Board, especially through the lens of the apparent
investor concern of some investors that he lacks sufficient time to be an effective board member. The Board and Committee noted that Mr. Roth
attended 100% of the 2019 meetings of the board and the committees on which he serves. Mr. Roth also makes it a point to attend the meetings of
the Committees in which he is not a member: Compensation and Governance. The Board and Committee discussed the fact that Mr. Roth
consistently adds significant value to each of these meetings, and the depth of his questions and comments demonstrate that he spends significant
time in advance of the meetings reviewing the materials provided and preparing. The Board and Committee also considered the fact that Mr. Roth
dedicates significant time outside of the more formal board responsibilities to be an effective Board Chair. He is in frequent contact with Marc
Lautenbach, the Company’s President and Chief Executive Officer and provides Mr. Lautenbach with valuable advice, bringing to bear his deep
knowledge of the Company, his diverse experiences as a sitting CEO, and the knowledge gained as a member of another public company Board.
Members of the Board also find that Mr. Roth provides excellent leadership to the Board in both the formal meeting setting and in less formal
discussions. Accordingly, the Board and Committee has reached the judgment that accepting Mr. Roth’s resignation at this time is not in the best
interests of the Company.

The Board and Committee recognize, however, that some of its larger investors have determined, as a matter of policy, that a sitting CEO should
not also sit on two additional public company Boards. Accordingly, despite the Board and Committee’s view that over-boarding policies ought to
allow investors the flexibility to consider the specific performance of a director serving on more boards than the policy would allow, when the
Board determines whether or not to nominate Mr. Roth for election at the 2021 annual meeting, it will consider as a significant factor in the
decision the scope of Mr. Roth’s other commitments at that time and the viewpoint of investors.
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