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This document contains “forward-looking statements” about the Company’s expected or potential future business and 

financial performance. Forward-looking statements include, but are not limited to, statements about future revenue and 

earnings guidance and future events or conditions. Forward-looking statements are not guarantees of future 

performance and involve risks and uncertainties that could cause actual results to differ materially from those projected. 

In particular, we continue to navigate the impacts of the Covid-19 pandemic (Covid-19), and the effect that its 

unpredictability is having on our, and our client’s business, financial performance and results of operations. Other 

factors which could cause future financial performance to differ materially from expectations, and which may also be 

exacerbated by Covid-19 or a negative change in the economy, include, without limitation, declining physical mail 

volumes; changes in postal regulations or the operations and financial health of posts in the U.S. or other major markets 

or changes to the broader postal or shipping markets;  the loss of, or significant changes to, our contractual 

relationships with the United States Postal Service (USPS) or USPS’ performance under those contracts; our ability to 

continue to grow and manage volumes, gain additional economies of scale and improve profitability within our Global 

Ecommerce segment; changes in labor and transportation availability and costs; and other factors as more fully outlined 

in the Company's 2021 Form 10-K Annual Report and other reports filed with the Securities and Exchange Commission. 

Pitney Bowes assumes no obligation to update any forward-looking statements contained in this document as a result of 

new information, events or developments.
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Pitney Bowes at a Glance

Presort

SendTech

Global 
Ecommerce

$302 

$154 
($184)

$37 

CFO Capex Other FCF

2021 Free Cash Flow ($ Million)(3)

2021 Revenue by Segment ($ Million)

2021 Revenue of $3.7 billion and Consolidated 

EBITDA of $366 million (1)(2)$

101 years of operations

40+ Presort sorting facilities processed over 17 

billion pieces of mail in 2021

Installed base of 1 million postage meters

700k+ SendTech clients and 400+ Global Ecommerce 

clients

$1.1 billion book value of net financing receivables

Processed 175 million domestic ecommerce parcels 

in 2021 through 17 warehouses 

(1) See Appendix for a reconciliation of the non-GAAP measure to comparable measure; (2) EBITDA includes $181 million of unallocated expenses; (3) Other includes adjustments from restructuring payments, change in customer 

deposits at PB Bank, and transaction costs paid
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Financing Solutions Across Portfolio

Presort Services
Sorting: First Class Mail | Marketing Mail | Flats

SendTech
Digital & Physical: Ship | Mail | Analytics

Global Ecommerce 
Domestic Parcel | Cross-Border | Digital

$1.70 Billion

46% 
of 2021 revenue

$573 Million

16% 
of 2021 revenue

$1.40 Billion

38% 
of 2021 revenue

Pitney Bowes is a global technology company that provides digital, physical and 

financing capabilities to facilitate the sending of parcels and mail
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Presort Services
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2,500+ clients in verticals including financial services, 

mail/marketing service, non-profit, and education

Largest workshare partner of the USPS with network of 

40+ operating centers

Processed over 17 billion pieces of mail in 2021, making 

Presort the 2nd largest mail handler in the world

2018-2021 revenue CAGR of 3.6% despite secular 

headwinds facing mail

Operating at long-term EBIT margin profile of approx. 

15%

Scaled and market-leading business with a predictable financial profile 

Presort Services maximize mailing speed and mail density by zip 

code to minimize cost for shippers
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Sending Technology Solutions
(SendTech)
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Global installed base of ~1 million postage meters

700k+ clients with average relationship of 8+ years and

retention rate of ~90% 

65-70% recurring revenue with 30%+ EBIT margins

75%+ of sales transactions via low-cost GTM channels 

(tele/web)

55% of U.S. client base is shipping capable (Multi-

carrier / rate shopping) 

Market-leading business with high margin recurring revenue model

Core Solution Portfolio

SendPro P-SeriesSendPro MailStation SendPro C-Series

Shipping Solution Portfolio

SendPro Online Enterprise & Government 

Shipping

Receiving & Parcel

Management
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Global Ecommerce
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Global Ecommerce is well positioned to pursue a large and rapidly growing market opportunity
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Domestic Cross-Border

Addressable Market ($ Billions)

Shipping lanes to 200+ countries with 70+ currencies 

supported

2018-2021 Revenue CAGR of 18.5%

Network of 17 logistics hubs processed 175 million 

domestic parcels in 2021 

400+ clients consisting of enterprise retailers, mid-

market retailers, ecommerce marketplaces, and 

logistics service providers  

Current management priority on improving profitability 

with long-term EBIT margin profile of 8%+
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Global Ecommerce (Continued)
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Business 

Rules

Cross-border

Consumer

Domestic & Cross-Border Delivery Final mile

carrier
Fulfillment

Manufacturing

First mile Middle mile

DIGITAL

PHYSICAL

Returns

Compliance Quoting Labels Tracking

Domestic

Consumer

Pitney Bowes is pursuing this growing market with a tech-enabled and asset-light model
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Global Ecommerce (Continued)
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Margin expansion in Domestic Parcel will drive segment profitability

• Volume: Drives operating leverage across all cost inputs 

• Rate: Expect improvement in line with industry trends

• Transportation: Operational efficiency to be gained with better 

resource utilization, network optimization, and fleet investment

• Warehouse: Fixed cost operating leverage as volumes grow; 

driven largely by existing warehouse footprint

• Labor: Enhance operating leverage from new labor 

management systems, additional automation, and advanced 

robotic/AI capabilities

Domestic Parcel Unit Economics

Revenue Variable 

Costs
Variable 

Margin

Fixed 

Cost

Gross 

Margin

Labor

Transport

Postal / 

Final Mile

Warehouse

Five Levers Driving Domestic Parcel Profitability



Pitney Bowes Growth & Margin Profile
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2021 – 2025 

market growth 

rate estimate

2021

Revenues
(% of total revenue)

Presort Services Global Ecommerce

2021

EBITDA    
(Margin)

2018 – 2021 

Revenue 

CAGR

Long-term

EBIT margin 

Total

$573MM $1,398MM $1,703MM $3,674MM

3.6% (5.8%) 18.5% 4.6%(1)

(6.0%) to (2.0%) 14.0% to 18.0%

$107MM

18.7%

$459MM

32.9%

($20MM)

(1.1%)

$366MM(2)

10.0%

15%+ 30%+ 8%+
High-single digits to 

low-double digits

(7.5%) to 

(5.5%)
Mailing

6.0% to 8.0%
Shipping

Mid-single 

digits

SendTech Solutions

(1) Historical revenue figures exclude contribution from DMT and Software businesses, which were divested in 2018 and 2019 

(2) Total EBITDA includes $181 million of corporate expenses



(1) Total Finance Receivables at 10:1 debt:equity ratio for 2017-2018 and 8:1 for 2019-2021

(2) Does not reflect Term Loan principal amortization

(3) Redeemed entirety of 2023 Notes on March 7, 2022, via make whole
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2022 2023 2024 2025 2026 2027 2028 2029 2037 2043

Debt Maturity Schedule
At 12/31/2021 ($ Millions)(2)

Notes Term Loans

Pitney Bowes Debt Profile

(3)

$2.6

$2.1
$1.6 $1.5

$1.3

$1.2

$1.2

$1.1
$1.0

$1.0

2017 2018 2019 2020 2021

Total Debt 
Composition ($ Billions)

Implied Operating Debt Implied Financing Debt

• Reduced debt balance each of the last four years with $1.5 billion in total reduction

• 2021 capital structure / refinancing actions extended duration of maturities 

• Redeemed remaining $90 million of 2023 notes in March 2022

(1)
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Investment Thesis

SendTech and Presort provide a strong foundation with upside opportunity from Global Ecommerce

Recurring cashflow 

with manageable 

debt profile

Deep and 

experienced 

management team

Global Ecommerce 

is now poised for 

profitability 

following period of 

rapid growth

SendTech and 

Presort have 

leading market 

positions
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