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CALCULATION OF FILING FEE
 

Transaction Valuation(1)  Amount Of Filing Fee(2)
$515,418,148  $59,891.59

(1) The transaction valuation is an estimate calculated solely for purposes of determining the amount of the filing fee. The transaction valuation was
determined by multiplying (x) $14 (i.e., the per share tender offer price) by (y) the sum of (a) 32,066,998 shares of Borderfree common stock issued and
outstanding, (b) 257,622 shares subject to issuance pursuant to stock options granted and outstanding under the U.S. Share Option Plan of Borderfree,
Inc., (c) 568,974 shares subject to issuance pursuant to stock options granted and outstanding under the Israeli Share Option Plan of Borderfree, Inc.,
(d) 1,574,546 shares subject to issuance pursuant to stock options granted and outstanding under Borderfree’s 2011 Stock Option and Grant Plan,
(e) 1,929,343 shares subject to issuance pursuant to stock options granted and outstanding under the 2014 Stock Option and Incentive Plan, (f) 30,000
shares subject to issuance pursuant to restricted stock units granted and outstanding under the 2014 Stock Option and Incentive Plan and (g) 388,099
shares subject to issuance pursuant to restricted stock units granted and outstanding under Borderfree’s 2015 Stock Option Inducement Plan. The
foregoing share figures have been provided by the issuer to the offerors and are as of May 4, 2015, the most recent practicable date.

(2) The filing fee was calculated in accordance with Rule 0-11 under the Securities Exchange Act of 1934, as amended, and Fee Rate Advisory #2 for
Fiscal Year 2015, issued September 30, 2014, by multiplying the transaction value by 0.0001162.

 
 ̈ Check the box if any part of the fee is offset as provided by Rule 0-11(a)(2) and identify the filing with which the offsetting fee was previously paid.

Identify the previous filing by registration statement number, or the Form or Schedule and the date of its filing.
 

Amount Previously Paid: N/A Filing Party: N/A
Form or Registration No.: N/A Date Filed: N/A

 
 ̈ Check the box if the filing relates solely to preliminary communications made before the commencement of a tender offer.

Check the appropriate boxes below to designate any transactions to which the statement relates:
 
 x third-party tender offer subject to Rule 14d-1.
  ̈ issuer tender offer subject to Rule 13e-4.
  ̈ going-private transaction subject to Rule 13e-3.
  ̈ amendment to Schedule 13D under Rule 13d-2.

Check the following box if the filing is a final amendment reporting the results of the tender offer:  ¨

If applicable, check the appropriate box(es) below to designate the appropriate rule provision(s) relied upon:
 

  ̈ Rule 13e-4(i) (Cross-Border Issuer Tender Offer)
  ̈ Rule 14d-1(d) (Cross-Border Third-Party Tender Offer)

This Tender Offer Statement on Schedule TO (together with any amendments and supplements hereto, this “Schedule TO”) is filed by: (i) BrickBreaker
Acquisition Corp., a Delaware corporation (“Purchaser”) and a direct wholly owned subsidiary of Pitney Bowes International Holdings, Inc., a Delaware
corporation (“PBIH”) and an indirect subsidiary of Pitney Bowes Inc., a Delaware corporation (the “Parent”), (ii) PBIH and (iii) Parent. This Schedule TO
relates to the offer by Purchaser to purchase all of the issued and outstanding shares of common stock, par value $0.01 per share (“Shares”), of
Borderfree, Inc., a Delaware corporation (“Borderfree”), at a price of $14.00 per Share, net to the seller in cash, without interest, less any applicable
withholding taxes, upon the terms and subject to the conditions set forth in the Offer to Purchase, dated May 12, 2015 (together with any amendments and
supplements thereto, the “Offer to Purchase”), and in the related Letter of Transmittal, copies of which are attached hereto as Exhibits (a)(1)(A) and (a)(1)(B),
respectively. Capitalized terms used and not defined herein shall have the meanings assigned to such terms in the Offer to Purchase.
   



Item 1. Summary Term Sheet.

The information set forth in the section of the Offer to Purchase entitled “Summary Term Sheet” is incorporated herein by reference.

 
Item 2. Subject Company Information.

(a) The name of the subject company and the issuer of the securities to which this Schedule TO relates is Borderfree, Inc., a Delaware corporation
(“Borderfree”). Borderfree’s principal executive office is located at 292 Madison Avenue, 5th Floor, New York, NY 10017. Borderfree’s telephone number at
such address is (212) 299-3500.

(b) This Schedule TO relates to all outstanding shares of common stock, par value $0.01 per share (“Shares”), of Borderfree. Borderfree has advised
Pitney Bowes Inc. (“Parent”) that, as of the close of business on May 4, 2015, 32,066,998 Shares were issued and outstanding and 4,748,584 Shares were
reserved for future issuance pursuant to stock options and restricted stock units, as described in further detail in the Offer to Purchase. The information set
forth in the section of the Offer to Purchase entitled “Introduction” is incorporated herein by reference.

(c) The information set forth in the section of the Offer to Purchase entitled “Price Range of Shares; Dividends” is incorporated herein by reference.

 
Item 3. Identity and Background of Filing Person.

(a)-(c) This Schedule TO is filed by Parent, Pitney Bowes International Holdings, Inc. (“PBIH”) and BrickBreaker Acquisition Corp. (“Purchaser”).
The information set forth in the section of the Offer to Purchase entitled “Certain Information Concerning Parent, PBIH and Purchaser” and in Schedule I to
the Offer to Purchase is incorporated herein by reference.

 
Item 4. Terms of the Transaction.

The information set forth in the Offer to Purchase is incorporated herein by reference.

 
Item 5. Past Contacts, Transactions, Negotiations and Agreements.

The information set forth in the sections of the Offer to Purchase entitled “Summary Term Sheet,” “Introduction,” “Certain Information Concerning
Borderfree,” “Certain Information Concerning Parent, PBIH and Purchaser,” “Background of the Offer; Past Contacts or Negotiations with Borderfree,” “The
Transaction Agreements” and “Purpose of the Offer; No Stockholder Approval; Plans for Borderfree” is incorporated herein by reference.

 
Item 6. Purposes of the Transaction and Plans or Proposals.

The information set forth in the sections of the Offer to Purchase entitled “Summary Term Sheet,” “Introduction,” “The Transaction Agreements,”
“Purpose of the Offer; No Stockholder Approval; Plans for Borderfree,” “Certain Effects of the Offer” and “Dividends and Distributions” is incorporated
herein by reference.

 
Item 7. Source and Amount of Funds or Other Consideration.

The information set forth in the section of the Offer to Purchase entitled “Source and Amount of Funds” is incorporated herein by reference.



Item 8. Interest in Securities of the Subject Company

The information set forth in the sections of the Offer to Purchase entitled “Certain Information Concerning Borderfree,” “Certain Information
Concerning Parent, PBIH and Purchaser,” “Purpose of the Offer; No Stockholder Approval; Plans for Borderfree” and “The Transaction Agreements” is
incorporated herein by reference.

 
Item 9. Persons/Assets Retained, Employed, Compensated or Used.

The information set forth in the section of the Offer to Purchase entitled “Fees and Expenses” is incorporated herein by reference.

 
Item 10. Financial Statements.

Not applicable.

 
Item 11. Additional Information.

(a)(1) The information set forth in the sections of the Offer to Purchase entitled “Certain Information Concerning Borderfree,” “Certain Information
Concerning Parent, PBIH and Purchaser,” “Background of the Offer; Past Contacts or Negotiations with Borderfree,” “Purpose of the Offer; No Stockholder
Approval; Plans for Borderfree” and “The Transaction Agreements” is incorporated herein by reference.

(a)(2) The information set forth in the sections of the Offer to Purchase entitled “Purpose of the Offer; No Stockholder Approval; Plans for Borderfree,”
“Certain Conditions of the Offer” and “Certain Legal Matters; Regulatory Approvals” is incorporated herein by reference.

(a)(3) The information set forth in the sections of the Offer to Purchase entitled “Certain Conditions of the Offer,” “The Transaction Agreements” and
“Certain Legal Matters; Regulatory Approvals” is incorporated herein by reference.

(a)(4) The information set forth in the sections of the Offer to Purchase entitled “Certain Effects of the Offer” and “Certain Legal Matters; Regulatory
Approvals” is incorporated herein by reference.

(a)(5) The information set forth in the section of the Offer to Purchase entitled “Certain Legal Matters; Regulatory Approvals” is incorporated herein by
reference.

(c) The information set forth in the Offer to Purchase is incorporated herein by reference.

 
Item 12. Exhibits.
 

(a)(1)(A) Offer to Purchase, dated May 12, 2015.*

(a)(1)(B) Form of Letter of Transmittal (including Internal Revenue Service Form W-9 and instructions for completing the form).*

(a)(1)(C) Form of Notice of Guaranteed Delivery.*

(a)(1)(D) Form of Letter to Brokers, Dealers, Commercial Banks, Trust Companies and Other Nominees.*

(a)(1)(E) Form of Letter to Clients for Use by Brokers, Dealers, Commercial Banks, Trust Companies and Other Nominees.*

(a)(1)(F) Summary Newspaper Advertisement as published in The New York Times on May 12, 2015.*

(a)(2) Not applicable.

(a)(3) Not applicable.



(a)(4) Not applicable.

(a)(5)(A) Press Release issued by Pitney Bowes Inc. and Borderfree, Inc. on May 5, 2015, originally filed as Exhibit 99.1 to Pitney Bowes Inc.’s
Current Report on Form 8-K filed by Pitney Bowes Inc. with the Securities and Exchange Commission on May 5, 2015, which is
incorporated by reference herein.

(a)(5)(B) Letter to Employees sent by Pitney Bowes Inc. on May 5, 2015, originally filed as Exhibit 99.1 to Pitney Bowes Inc.’s Schedule TO-C
filed by Pitney Bowes Inc. with the Securities and Exchange Commission on May 5, 2015, which is incorporated by reference herein.

(b) Not applicable.

(d)(1) Agreement and Plan of Merger, dated as of May 5, 2015, by and among Pitney Bowes Inc., BrickBreaker Acquisition Corp. and
Borderfree, Inc., originally filed as Exhibit 2.1 to Pitney Bowes Inc.’s Current Report on Form 8-K filed with the Securities and Exchange
Commission on May 7, 2015, which is incorporated by reference herein.

(d)(2) Confidentiality Agreement, dated as of January 12, 2015, between Pitney Bowes Inc. and Borderfree, Inc.*

(d)(3) Tender and Support Agreement, dated as of May 5, 2015, by and among Pitney Bowes Inc., BrickBreaker Acquisition Corp. and William
G. Bock, originally filed as Exhibit 10.1 to Pitney Bowes Inc.’s Current Report on Form 8-K filed with the Securities and Exchange
Commission on May 7, 2015, which is incorporated by reference herein.

(d)(4) Tender and Support Agreement, dated as of May 5, 2015, by and among Pitney Bowes Inc., BrickBreaker Acquisition Corp. and Michael
A. DeSimone, originally filed as Exhibit 10.2 to Pitney Bowes Inc.’s Current Report on Form 8-K filed with the Securities and Exchange
Commission on May 7, 2015, which is incorporated by reference herein.

(d)(5) Tender and Support Agreement, dated as of May 5, 2015, by and among Pitney Bowes Inc., BrickBreaker Acquisition Corp. and Kris
Green, originally filed as Exhibit 10.3 to Pitney Bowes Inc.’s Current Report on Form 8-K filed with the Securities and Exchange
Commission on May 7, 2015, which is incorporated by reference herein.

(d)(6) Tender and Support Agreement, dated as of May 5, 2015, by and among Pitney Bowes Inc., BrickBreaker Acquisition Corp. and Edwin A.
Neumann, originally filed as Exhibit 10.4 to Pitney Bowes Inc.’s Current Report on Form 8-K filed with the Securities and Exchange
Commission on May 7, 2015, which is incorporated by reference herein.

(d)(7) Tender and Support Agreement, dated as of May 5, 2015, by and among Pitney Bowes Inc., BrickBreaker Acquisition Corp., Adams Street
V, L.P. and BVCF IV, L.P, originally filed as Exhibit 10.5 to Pitney Bowes Inc.’s Current Report on Form 8-K filed with the Securities and
Exchange Commission on May 7, 2015, which is incorporated by reference herein.

(d)(8) Tender and Support Agreement, dated as of May 5, 2015, by and among Pitney Bowes Inc., BrickBreaker Acquisition Corp., Daniel T.
Ciporin and Daniel Ciporin 2014 Trust, originally filed as Exhibit 10.6 to Pitney Bowes Inc.’s Current Report on Form 8-K filed with the
Securities and Exchange Commission on May 7, 2015, which is incorporated by reference herein.

(d)(9) Tender and Support Agreement, dated as of May 5, 2015, by and among Pitney Bowes Inc., BrickBreaker Acquisition Corp., Delta Fund I
(Israel), L.P., Poalim Delta Fund, L.P., Gmulot Delta Fund, L.P. and Delta Fund I, L.P, originally filed as Exhibit 10.7 to Pitney Bowes
Inc.’s Current Report on Form 8-K filed with the Securities and Exchange Commission on May 7, 2015, which is incorporated by
reference herein.

(d)(10) Tender and Support Agreement, dated as of May 5, 2015, by and among Pitney Bowes Inc., BrickBreaker Acquisition Corp., The Stephen
J. Getsy Living Trust, Stephen J. Getsy 2013 Grantor Retained Annuity Trust U/A DTD 7/16/2013, and Stephen J. Getsy, originally filed
as Exhibit 10.8 to Pitney Bowes Inc.’s Current Report on Form 8-K filed with the Securities and Exchange Commission on May 7, 2015,
which is incorporated by reference herein.



(d)(11) Tender and Support Agreement, dated as of May 5, 2015, by and among Pitney Bowes Inc., BrickBreaker Acquisition Corp., Pitango Venture
Capital Fund III (USA) L.P., Pitango Venture Capital Fund III (Israeli Investors) L.P., Pitango Principals Fund III (USA) L.P., Pitango Venture
Capital Fund III (USA) Non-Q L.P., Pitango Venture Capital Fund III Trusts 2000 Ltd. and Pitango Parallel Investor Fund III (USA) L.P,
originally filed as Exhibit 10.9 to Pitney Bowes Inc.’s Current Report on Form 8-K filed with the Securities and Exchange Commission on May
7, 2015, which is incorporated by reference herein.

(g) Not applicable.

(h) Not applicable.
 
* Filed herewith.

 
Item 13. Information Required by Schedule 13E-3.

Not applicable.



SIGNATURE

After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and correct.

Dated: May 12, 2015
 

BRICKBREAKER ACQUISITION CORP.

By: /s/ STEVEN J. GREEN
Name: Steven J. Green
Title: President

 
PITNEY BOWES INTERNATIONAL HOLDINGS, INC.

By: /s/ DEBBIE D. SALCE
Name: Debbie D. Salce
Title: Vice President and Treasurer

 
PITNEY BOWES INC.

By: /s/ MARC B. LAUTENBACH
Name: Marc B. Lautenbach
Title: President and Chief Executive Officer
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Exhibit (a)(1)(A)

Offer to Purchase for Cash
All Outstanding Shares of Common Stock

of
Borderfree, Inc.

at
$14.00 Per Share, Net in Cash,

by
BrickBreaker Acquisition Corp.

a direct wholly owned subsidiary of
Pitney Bowes International Holdings, Inc.

an indirect subsidiary of
Pitney Bowes Inc.

 
THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT 12:00 MIDNIGHT, NEW YORK CITY TIME, ON JUNE 9, 2015 (ONE MINUTE

AFTER 11:59 P.M., NEW YORK CITY TIME, ON JUNE 9, 2015), UNLESS THE OFFER IS EXTENDED.

The Offer (as defined herein) is being made pursuant to the Agreement and Plan of Merger, dated as of May 5, 2015 (the “Merger Agreement”), among
Pitney Bowes Inc. (or any permitted successor thereto, “Parent”), a Delaware corporation, BrickBreaker Acquisition Corp. (or any permitted successor
thereto, “Purchaser”), a Delaware corporation and a direct wholly owned subsidiary of Pitney Bowes International Holdings, Inc. (or any permitted successor
thereto, “PBIH”), a Delaware corporation and an indirect subsidiary of Parent, and Borderfree, Inc., a Delaware corporation (“Borderfree”). Purchaser is
offering to purchase all outstanding shares of common stock of Borderfree, par value $0.01 per share (“Shares”), at a price per Share of $14.00, net to the
seller in cash, without interest, less any applicable withholding taxes, upon the terms and subject to the conditions set forth in this Offer to Purchase and the
related Letter of Transmittal (as defined below). The Offer is conditioned upon, among other things, (i) the satisfaction of the Minimum Condition (as defined
below), and (ii) the expiration or termination of any applicable waiting period (or any extension thereof) under the Hart-Scott-Rodino Antitrust Improvements
Act of 1976, as amended. The term “Minimum Condition” is defined in Section 15—“Certain Conditions of the Offer” and generally requires that there be
validly tendered and not properly withdrawn prior to the expiration of the Offer that number of Shares (excluding Shares tendered pursuant to guaranteed
delivery procedures that have not yet been delivered in settlement or satisfaction of such guarantee) that, when added to the Shares beneficially owned by
Parent and its controlled affiliates, would represent one more Share than 50% of the sum of (i) all Shares then outstanding, plus (ii) all Shares that Borderfree
may be required to issue upon the vesting (including vesting solely as a result of the consummation of the Offer), conversion, settlement or exercise of all
then outstanding options, warrants, or securities convertible or exchangeable into Shares, or other rights to acquire or be issued Shares, regardless of the
conversion or exercise price or other terms and conditions thereof. The Offer is also subject to other conditions set forth in this Offer to Purchase. See
Section 15—“Certain Conditions of the Offer”. There is no financing condition to the Offer.

THE BOARD OF DIRECTORS OF BORDERFREE UNANIMOUSLY RECOMMENDS THAT BORDERFREE STOCKHOLDERS ACCEPT THE
OFFER AND TENDER THEIR SHARES PURSUANT TO THE OFFER.

The Board of Directors of Borderfree has unanimously adopted resolutions (i) determining and declaring that the Merger Agreement, the Offer,
the Merger (as defined herein) and the other transactions contemplated therein are advisable and in the best interests of Borderfree’s stockholders,
(ii) approving and declaring advisable the Merger Agreement, the Offer and the Merger and the other transactions contemplated therein, (iii) resolving
to recommend that the stockholders of Borderfree accept the Offer and tender their Shares to Purchaser pursuant to the Offer, and (iv) resolving that
the Merger Agreement and the Merger shall be governed by and effected under Section 251(h) of the General Corporation Law of the State of Delaware
and that the Merger shall be consummated as soon as practicable following the time at which Purchaser accepts for payment all Shares validly tendered
and not properly withdrawn pursuant to the Offer.

May 12, 2015
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IMPORTANT

Any stockholder of Borderfree wishing to tender Shares in the Offer must (i) complete and sign the letter of transmittal that accompanies this Offer to
Purchase (the “Letter of Transmittal”) in accordance with the instructions in the Letter of Transmittal and mail or deliver the Letter of Transmittal and all
other required documents to the Depositary (as defined herein), together with any certificates representing Shares tendered, (ii) follow the procedure for book-
entry transfer described in Section 3—“Procedures for Accepting the Offer and Tendering Shares,” or (iii) request such stockholder’s broker, dealer,
commercial bank, trust company or other nominee to effect the transaction for the stockholder. A stockholder whose Shares are registered in the name of a
broker, dealer, commercial bank, trust company or other nominee must contact such person if such stockholder wishes to tender its Shares.

Any stockholder of Borderfree may also tender Shares pursuant to the guaranteed delivery procedure described in Section 3—“Procedures for
Accepting the Offer and Tendering Shares”.

Questions and requests for assistance may be directed to the Information Agent (as defined herein) or the Dealer Manager (as defined herein) at their
addresses and telephone numbers set forth on the back cover of this Offer to Purchase. Additional copies of this Offer to Purchase, the Letter of Transmittal,
the Notice of Guaranteed Delivery (as defined herein) and other related materials may also be obtained from the Information Agent. Stockholders may also
contact their broker, dealer, commercial bank, trust company or other nominee for copies of these documents.

This transaction has not been approved or disapproved by the U.S. Securities and Exchange Commission (the “SEC”) or any state securities
commission, nor has the SEC or any state securities commission passed upon the fairness or merits of this transaction or upon the accuracy or adequacy of the
information contained in this Offer to Purchase or the Letter of Transmittal. Any representation to the contrary is unlawful.

THIS OFFER TO PURCHASE AND THE LETTER OF TRANSMITTAL CONTAIN IMPORTANT INFORMATION, AND YOU SHOULD READ
BOTH CAREFULLY AND IN THEIR ENTIRETY BEFORE MAKING A DECISION WITH RESPECT TO THE OFFER.

The Information Agent for the Offer is:
 

470 West Avenue
Stamford, CT 06902

Banks and Brokerage Firms, Please Call: (203) 658-9400
Holders, Please Call Toll Free: (855) 251-9340

Email: borderfree.info@morrowco.com

The Dealer Manager for the Offer is:
 

Lazard Frères & Co. LLC
30 Rockefeller Plaza
New York, NY 10020

Call toll free: (877) 364-0850
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SUMMARY TERM SHEET

BrickBreaker Acquisition Corp. (or any permitted successor thereto, “Purchaser”), a Delaware corporation and a direct wholly owned subsidiary of
Pitney Bowes International Holdings, Inc. (or any permitted successor thereto, “PBIH”), a Delaware corporation and an indirect subsidiary of Pitney Bowes
Inc. (or any permitted successor thereto, “Parent”), a Delaware corporation, hereby offers to purchase (the “Offer”) all outstanding shares of common stock,
par value $0.01 per share (“Shares”), of Borderfree, Inc., a Delaware corporation (“Borderfree”), at a price per Share of $14.00, net to the seller in cash,
without interest (such amount, as it may be adjusted from time to time on the terms and subject to the conditions set forth in the Merger Agreement, the
“Offer Price”), less any applicable withholding taxes, upon the terms and subject to the conditions set forth in this Offer to Purchase and in the related Letter
of Transmittal that accompanies this Offer to Purchase (the “Letter of Transmittal”). The following are answers to some of the questions you, as a
stockholder of Borderfree, may have about the Offer. We urge you to read carefully the remainder of this Offer to Purchase, the Letter of Transmittal and the
other documents to which we have referred you, as this summary may not contain all the information that is important to you. Additional important
information is contained in the remainder of this Offer to Purchase and the Letter of Transmittal and the other documents to which we have referred you. In
this Offer to Purchase, (i) unless the context otherwise requires, the terms “we,” “our” and “us” refer to Purchaser, (ii) “Merger Agreement” refers to the
Agreement and Plan of Merger, dated as of May 5, 2015, among Parent, Purchaser and Borderfree, and (iii) “Pitney Bowes” refers collectively to Parent, PBIH
and Purchaser.

Who is offering to buy my securities?

Our name is BrickBreaker Acquisition Corp., a Delaware corporation that was formed for the purpose of acquiring all of the outstanding Shares of
Borderfree. We are a direct wholly owned subsidiary of PBIH, which is an indirect subsidiary of Parent. See the “Introduction” to this Offer to Purchase and
Section 8—“Certain Information Concerning Parent, PBIH and Purchaser”.

What are the classes and amounts of securities sought in the Offer?

We are seeking to purchase all of the outstanding shares of common stock, par value $0.01 per share, of Borderfree. See the “Introduction” to this Offer
to Purchase and Section 1—“Terms of the Offer”.

Why are you making the Offer?

We are making the Offer because we want to acquire control of, and ultimately the entire equity interest in, Borderfree. If the Offer is consummated, we
and Parent are required, on the terms and subject to conditions set forth in the Merger Agreement, to consummate the Merger (as defined herein) as promptly
as practicable after consummation of the Offer. Upon consummation of the Merger, Borderfree will become a direct wholly owned subsidiary of PBIH, which
is an indirect subsidiary of Parent.

How much are you offering to pay? What is the form of payment? Will I have to pay any fees or commission?

We are offering to purchase Shares at a price per Share of $14.00, net to the seller in cash, without interest (subject to adjustments from time to time on
the terms and subject to the conditions set forth in the Merger Agreement), less any applicable withholding taxes, upon the terms and subject to the
conditions set forth in this Offer to Purchase and in the related Letter of Transmittal. If you are the record holder of Shares and tender such Shares directly to
Computershare Trust Company, N.A., the depositary for the Offer (the “Depositary”), you will not be obligated to pay brokerage fees or commissions. If you
own your Shares through a broker, dealer, commercial bank, trust company or other nominee, and such person tenders your Shares on your behalf, your
broker, dealer, commercial bank, trust company or other nominee may charge you a fee for doing so. You should consult your broker, dealer, commercial
bank, trust company or other nominee to determine whether any charges will apply. See the “Introduction” to this Offer to Purchase.
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Do you have the financial resources to make payment?

Yes, we have and will have sufficient resources available to us to make the payment of your shares. We estimate that the total funds required to
purchase all issued and outstanding Shares pursuant to the Offer and to complete the Merger pursuant to the Merger Agreement will be approximately
$496 million, including related transaction fees and expenses. Parent and Purchaser anticipate funding these payments with cash on hand. See Section 9
—“Source and Amount of Funds”.

Is your financial condition relevant to my decision to tender my Shares in the Offer?

We do not think our financial condition is material to your decision whether to tender Shares and accept the Offer because:
 

 •  we and Parent have cash on hand that will be sufficient to finance the Offer and the Merger;
 

 •  the Offer is being made for all outstanding Shares solely for cash;
 

 •  if we consummate the Offer, we expect to acquire any remaining outstanding Shares not purchased in the Offer for the Offer Price in cash in the
Merger (subject to certain appraisal rights under Section 262 of the General Corporation Law of the State of Delaware (the “DGCL”)); and

 

 •  there is no financing condition to the completion of the Offer.

See Section 9—“Source and Amount of Funds”.

How long do I have to decide whether to tender my Shares in the Offer?

Unless we extend the Offer in accordance with the Merger Agreement, you will have until 12:00 midnight, New York City time, on June 9, 2015 (one
minute after 11:59 p.m., New York City time, on June 9, 2015), to tender your Shares in the Offer. Furthermore, if you cannot deliver everything required to
make a valid tender by that time, you may still participate in the Offer by using the guaranteed delivery procedure that is described in Section 3
—“Procedures for Accepting the Offer and Tendering Shares” of this Offer to Purchase prior to that time. See Section 1—“Terms of the Offer” and Section 3
—“Procedures for Accepting the Offer and Tendering Shares”.

Can the Offer be extended and under what circumstances?

Yes. We have agreed in the Merger Agreement that so long as neither Borderfree nor Parent has terminated the Merger Agreement in accordance with
its terms:
 

 

•  We must extend the Offer for one or more successive periods of ten business days each (or such shorter period as Parent and Borderfree may
agree) if, at any then-scheduled expiration of the Offer, any of the conditions of the Offer (the “Offer Conditions”) are not satisfied or waived.
The term “Minimum Condition” is defined in Section 15—“Certain Conditions of the Offer” and generally requires that there be validly
tendered and not properly withdrawn prior to the expiration of the Offer that number of Shares (excluding Shares tendered pursuant to guaranteed
delivery procedures that have not yet been delivered in settlement or satisfaction of such guarantee) that, when added to the Shares beneficially
owned by Parent and its controlled affiliates, would represent one more Share than 50% of the sum of (i) all Shares then outstanding, plus (ii) all
Shares that Borderfree may be required to issue upon the vesting (including vesting solely as a result of the consummation of the Offer),
conversion, settlement or exercise of all then outstanding options, warrants, or securities convertible or exchangeable into Shares, or other rights
to acquire or be issued Shares, regardless of the conversion or exercise price or other terms and conditions thereof.

 

 •  In addition, we must extend the Offer for the minimum period required by any rule, regulation, interpretation or position of the Securities and
Exchange Commission (the “SEC”) or its staff or the NASDAQ Stock Market (“NASDAQ”) or its staff applicable to the Offer.

 

 •  We will not, however, be required to extend the Offer beyond November 5, 2015 (the “End Date”).
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Will you provide a subsequent offering period?

We do not presently intend to offer a subsequent offering period.

How will I be notified if the Offer is extended?

Any extension of the Offer will be followed by a public announcement no later than 9:00 a.m., New York City time, on the next business day after the
day on which the Offer was otherwise scheduled to expire. See Section 1—“Terms of the Offer”.

What are the most significant conditions to the Offer?

The Offer is conditioned upon, among other things:
 

 •  satisfaction of the Minimum Condition; and
 

 •  the expiration or termination of any applicable waiting period (or any extension thereof) under the Hart-Scott-Rodino Antitrust Improvements
Act of 1976, as amended, and the regulations promulgated thereunder.

The Offer is also subject to other conditions set forth in this Offer to Purchase. There is no financing condition to the Offer. We can waive some of the
conditions to the Offer without Borderfree’s consent. We cannot, however, waive or amend the Minimum Condition without Borderfree’s prior written
consent. See Section 15—“Certain Conditions of the Offer”.

How do I tender my Shares?

In order for Shares to be validly tendered pursuant to the Offer, you must follow these instructions:
 

 

•  If you are a record holder and you have certificated Shares, the following must be received by the Depositary at one of its addresses set forth in
the Letter of Transmittal before the Offer expires: (1) the Letter of Transmittal, properly completed and duly executed, (2) original share
certificates evidencing such Shares (“Share Certificates”), in proper form for transfer, and (3) any other documents required by the Letter of
Transmittal.

 

 
•  If you are a record holder and you hold uncertificated Shares in book-entry form with Borderfree’s transfer agent, the following must be received

by the Depositary at one of its addresses set forth in the Letter of Transmittal before the Offer expires: (1) the Letter of Transmittal, properly
completed and duly executed, and (2) any other documents required by the Letter of Transmittal.

 

 

•  If your Shares are held in “street” name and are being tendered by book-entry transfer, the following must be received by the Depositary at one of
its addresses set forth in the Letter of Transmittal before the Offer expires: (1) a Book-Entry Confirmation (as defined under Section 2—
“Acceptance for Payment and Payment for Shares”), (2) the Letter of Transmittal, properly completed and duly executed, or an Agent’s Message
(as defined under Section 2—“Acceptance for Payment and Payment for Shares”), and (3) any other documents required by the Letter of
Transmittal.

 

 
•  If your original Share Certificates are not immediately available, or you cannot complete the procedure for delivery by book-entry transfer on a

timely basis, or you otherwise cannot deliver all required documents to the Depositary before the Offer expires, you may be able to tender your
Shares using the enclosed Notice of Guaranteed Delivery. Please contact Morrow & Co., LLC (the “Information Agent”) for assistance.

 

 •  If you hold Shares through a broker, dealer, commercial bank, trust company or other nominee, you must contact your broker, dealer, commercial
bank, trust company or other nominee and give instructions that your Shares be tendered.

See Section 3—“Procedures for Accepting the Offer and Tendering Shares”.
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Until what time may I withdraw previously tendered Shares?

You may withdraw your previously tendered Shares at any time until the Offer has expired and, if we have not accepted your Shares for payment by
July 10, 2015, you may withdraw them at any time after that date until we accept Shares for payment. Once we accept your tendered shares for payment upon
expiration of the Offer, however, you will no longer be able to withdraw them. See Section 4—“Withdrawal Rights”.

How do I withdraw my previously tendered Shares?

To withdraw previously tendered Shares, you must deliver a written notice of withdrawal with the required information to the Depositary at any time at
which you have the right to withdraw Shares. If you tendered Shares by giving instructions to a broker, dealer, commercial bank, trust company or other
nominee, you must instruct such broker, dealer, commercial bank, trust company or other nominee to arrange for the withdrawal of your Shares and such
broker, dealer, commercial bank, trust company or other nominee must effectively withdraw such Shares at any time at which you have the right to withdraw
your Shares. See Section 4—“Withdrawal Rights”.

Can holders of stock options participate in the Offer?

The Offer is only for Shares and not for any options to acquire Shares (“stock options”). If you hold vested but unexercised stock options granted under
Borderfree’s equity compensation plans and you wish to participate in the Offer, you must exercise your stock options in accordance with the terms of the
applicable Borderfree equity compensation plan and stock option award agreement and tender some or all of the Shares received upon the exercise in
accordance with the terms of the Offer. See Section 3—“Procedures for Accepting the Offer and Tendering Shares”.

As of the effective time of the Merger (the “Effective Time”), each outstanding stock option, whether vested or unvested or exercisable or
unexercisable, will automatically and without any required action on your part, be canceled and converted into the right to receive (without interest) an
amount in cash (less any applicable tax withholdings) equal to the product of (i) the excess, if any, of (a) the Offer Price over (b) the exercise price per share of
such stock option, and (ii) the number of Shares underlying such stock option, payable in a lump sum no later than the second payroll period after the
Effective Time.

Can holders of restricted stock units participate in the Offer?

The Offer is only for Shares and not for restricted stock units (“RSUs”). As of the Effective Time, all outstanding RSUs granted under Borderfree’s 2014
Stock Option and Incentive Plan (“2014 Plan RSUs”), whether vested or unvested, will be canceled and converted into the right to receive (without interest),
an amount in cash (less applicable tax withholdings), equal to the product of the Offer Price and the number of Shares underlying such former 2014 Plan RSU
immediately prior to the Effective Time, payable in a lump sum no later than the second payroll period after the Effective Time.

As of the Effective Time, all outstanding RSUs granted under Borderfree’s 2015 Stock Option Inducement Plan (“2015 Plan RSUs”), whether vested or
unvested, will be canceled and converted into the right to receive (without interest) an unvested award representing the opportunity to receive an amount in
cash (less applicable tax withholdings) equal to the product of the Offer Price and the number of Shares underlying such 2015 Plan RSU immediately prior to
the Effective Time. Such award, however, will remain subject to the same vesting, forfeiture, time of payment and other relevant terms as in effect with respect
to the 2015 Plan RSUs immediately before the Effective Time.

See Section 11—“The Transaction Agreements—The Merger Agreement—Treatment of Equity Awards”.
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What is the recommendation of the Borderfree Board with respect to the Offer?

The Board of Directors of Borderfree has unanimously adopted resolutions (i) determining and declaring that the Merger Agreement, the Offer, the
Merger and the other transactions contemplated therein are advisable and in the best interests of Borderfree’s stockholders, (ii) approving and declaring
advisable the Merger Agreement, the Offer and the Merger and the other transactions contemplated therein, (iii) resolving to recommend that the stockholders
of Borderfree accept the Offer and tender their Shares to Purchaser pursuant to the Offer, and (iv) resolving that the Merger Agreement and the Merger shall be
governed by and effected under Section 251(h) of the DGCL and that the Merger shall be consummated as soon as practicable following the time at which
Purchaser accepts for payment all Shares validly tendered and not properly withdrawn pursuant to the Offer.

A more complete description of the reasons for the Borderfree Board’s approval of the Offer and the Merger is set forth in Borderfree
Solicitation/Recommendation Statement on Schedule 14D-9 that is being mailed to Borderfree’s stockholders together with this Offer to Purchase. See the
“Introduction” to this Offer to Purchase.

Have any stockholders agreed to tender their Shares?

Concurrently with the execution of the Merger Agreement, Borderfree’s directors and executive officers holding Shares and certain other significant
stockholders of Borderfree entered into tender and support agreements with Parent and Purchaser (collectively, the “Support Agreements”), pursuant to
which they agreed, among other things, to tender their Shares into the Offer and to vote against any action, agreement or transaction involving Borderfree
that is intended or would reasonably be expected to impede, interfere with, delay, postpone, adversely affect or prevent consummation of the Offer, the
Merger or the other transactions contemplated by the Merger Agreement. As of May 5, 2015, these directors, executive officers and stockholders owned in the
aggregate approximately 61% and beneficially owned in the aggregate approximately 62% of Borderfree’s outstanding Shares. The Support Agreements
terminate upon the termination of the Merger Agreement in accordance with its terms. See also Section 11—“The Transaction Agreements”.

If the Offer is completed, will Borderfree continue as a public company?

No. We are required, on the terms and subject to the conditions set forth in the Merger Agreement, to consummate the Merger as soon as practicable
following the purchase of Shares in the Offer. If the Merger takes place, Borderfree will no longer be publicly traded. Even if for some reason the Merger does
not take place, if we purchase all Shares validly tendered and not properly withdrawn, there may be so few remaining stockholders and publicly held Shares
that the Shares will no longer be eligible to be traded through NASDAQ or other securities exchanges, there may not be an active public trading market for
the Shares and Borderfree may no longer be required to make filings with the SEC or otherwise comply with the SEC rules relating to publicly held
companies. See Section 13—“Certain Effects of the Offer”.

Will the Offer be followed by the Merger if all Shares are not tendered in the Offer?

Yes, so long as the conditions to the Merger are satisfied or waived. If we accept for payment all Shares properly tendered and not validly withdrawn
pursuant to the Offer, and the other conditions to the Merger are satisfied or waived, Purchaser will merge with and into Borderfree, with Borderfree
continuing as the surviving corporation. If the Merger takes place, PBIH will own 100% of Borderfree, and all of the remaining stockholders of Borderfree,
other than any stockholders who properly demand appraisal rights, will have the right to receive an amount in cash (without interest) equal to the Offer Price,
less any applicable withholding taxes. See the “Introduction” to this Offer to Purchase. See also Section 11—“The Transaction Agreements” and Section 15
—“Certain Conditions of the Offer” for a description of the conditions to the Merger and the Offer.

Because the Merger will be governed by Section 251(h) of the DGCL, no stockholder vote will be required to consummate the Merger following the
purchase of Shares in the Offer. We are required, on the terms and
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subject to the conditions set forth in the Merger Agreement, to consummate the Merger as promptly as practicable following the purchase of Shares in the
Offer. As such, we do not expect there to be a significant period of time between the consummation of the Offer and the consummation of the Merger. See also
Section 11—“The Transaction Agreements” and Section 12—“Purpose of the Offer; No Stockholder Approval; Plans for Borderfree”.

If I decide not to tender, how will the Offer and Merger affect my Shares?

If you decide not to tender your Shares in the Offer and the Merger occurs, each of your Shares will be converted into the right to receive an amount in
cash (without interest) equal to the Offer Price, less any applicable withholding taxes. You will have the right to receive the same amount of cash per Share in
the Merger that you would have received had you tendered your Shares in the Offer or the right to exercise your appraisal rights in connection with the
Merger as more fully described below. Therefore, if the Merger takes place (and you do not exercise your appraisal rights), the only difference to you between
tendering your Shares and not tendering your Shares is that you will be paid earlier if you tender your Shares. See the “Introduction” to this Offer to Purchase
and Section 13—“Certain Effects of the Offer”.

What is the market value of my Shares as of a recent date?

On May 4, 2015, the last full trading day prior to the public announcement of the execution of the Merger Agreement, the closing sale price per Share
reported on NASDAQ was $6.47.

On May 11, 2015, the last full trading day prior to commencement of the Offer, the closing sale price per Share reported on NASDAQ was $13.97.
Before deciding whether to tender your Shares, you should obtain a current market quotation for Shares. See Section 6—“Price Range of Shares; Dividends”.

What are the U.S. federal income tax consequences of having my Shares accepted for payment in the Offer or receiving cash in exchange for my Shares
in the Merger?

The exchange of Shares for cash pursuant to the Offer or the Merger will be a taxable transaction for U.S. federal income tax purposes. If you hold
Shares as capital assets for U.S. federal income tax purposes and are a U.S. Holder (as defined under Section 5—“Material United States Federal Income Tax
Consequences”), you will generally recognize a capital gain or loss on a sale of Shares for cash pursuant to the Offer or an exchange of Shares for cash
pursuant to the Merger, in either case in an amount equal to the difference, if any, between the U.S. dollar amount received and your adjusted tax basis in
such Shares. See Section 5—“Material United States Federal Income Tax Consequences”.

Stockholders are urged to consult their tax advisors to determine the particular tax consequences to them (including the application and effect of
any U.S. federal estate or gift tax rules, or any state, local or non-U.S. income and other tax laws) of the Offer and the Merger.

Will I have the right to have my Shares appraised?

Appraisal rights are not available in connection with the Offer, and stockholders of Borderfree who tender Shares in the Offer will not have appraisal
rights in connection with the Merger. However, if we accept Shares in the Offer and the Merger is completed, holders of Shares will be entitled to exercise
appraisal rights in connection with the Merger if they do not tender Shares in the Offer, subject to and in accordance with applicable provisions of the DGCL.
Stockholders who comply with the applicable statutory procedures under the DGCL will be entitled to receive a judicial determination of the fair value of
their Shares (exclusive of any element of value arising from the accomplishment or expectation of the Merger) and to receive payment of such fair value in
cash. Any such judicial determination of the fair value of Shares could be based upon considerations other than, or in addition to, the price paid in the Offer
and the market value of Shares. The value so determined could be
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higher or lower than the price per Share paid by us pursuant to the Offer and the Merger. You should be aware that opinions of investment banking firms as to
the fairness from a financial point of view of the consideration payable in a sale transaction, such as the Offer and the Merger, are not opinions as to fair value
under applicable Delaware law.

The foregoing summary of the rights of dissenting stockholders under the DGCL does not purport to be a complete statement of the procedures to be
followed by stockholders of Borderfree desiring to exercise any available appraisal rights under Section 262 of the DGCL, and is qualified in its entirety by
the full text of Section 262 of the DGCL. See Section 16—“Certain Legal Matters; Regulatory Approvals”.

Who should I call if I have questions about the Offer?

You may call Morrow & Co., LLC., the Information Agent, toll free at (855) 251-9340, or via e-mail at borderfree.info@morrowco.com. Lazard Frères &
Co. LLC is acting as the dealer manager (in such capacity, the “Dealer Manager”) in connection with the Offer. See the back cover of this Offer to Purchase.
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To the Holders of Shares of
Common Stock of Borderfree:

INTRODUCTION

BrickBreaker Acquisition Corp. (or any permitted successor thereto, “Purchaser”), a Delaware corporation and a direct wholly owned subsidiary of
Pitney Bowes International Holdings, Inc. (or any permitted successor thereto, “PBIH”), a Delaware corporation and an indirect subsidiary of Pitney Bowes
Inc. (or any permitted successor thereto, “Parent”), a Delaware corporation, hereby offers to purchase (the “Offer”) all outstanding shares of common stock,
par value $0.01 per share (“Shares”), of Borderfree, Inc., a Delaware corporation (“Borderfree”), at a price per Share of $14.00, net to the seller in cash,
without interest (such amount, as it may be adjusted from time to time on the terms and subject to the conditions set forth in the Merger Agreement (as
defined herein), the “Offer Price”), less any applicable withholding taxes, upon the terms and subject to the conditions set forth in this Offer to Purchase and
in the related Letter of Transmittal that accompanies this Offer to Purchase (the “Letter of Transmittal”).

The Offer is being made pursuant to the Agreement and Plan of Merger (the “Merger Agreement”), dated as of May 5, 2015, among Parent, Purchaser
and Borderfree. The Offer is conditioned upon, among other things, (i) the satisfaction of the Minimum Condition (as defined in Section 15—“Certain
Conditions of the Offer”), and (ii) the expiration or termination of any applicable waiting period (or any extension thereof) under the Hart-Scott-Rodino
Antitrust Improvements Act of 1976, as amended (the “HSR Act”). The Offer is also subject to other conditions set forth in this Offer to Purchase. See
Section 15—“Certain Conditions of the Offer”. There is no financing condition to the Offer.

Borderfree has advised Parent that, as of the close of business on May 4, 2015, (i) 32,066,998 Shares were issued and outstanding, and (ii) 4,748,584
Shares were reserved for future issuance, including (a) 257,622 Shares subject to issuance pursuant to stock options granted and outstanding under the U.S.
Share Option Plan of Borderfree, Inc., (b) 568,974 Shares subject to issuance pursuant to stock options granted and outstanding under the Israeli Share Option
Plan of Borderfree, Inc., (c) 1,574,546 Shares subject to issuance pursuant to stock options granted and outstanding under Borderfree’s 2011 Stock Option
and Grant Plan, (d) 1,929,343 Shares subject to issuance pursuant to stock options and 30,000 Shares subject to issuance pursuant to restricted stock units, in
each case, granted and outstanding under Borderfree’s 2014 Stock Option and Incentive Plan and any sub-plans thereunder, and (e) 388,099 Shares subject to
issuance pursuant to restricted stock units granted and outstanding under Borderfree’s 2015 Stock Option Inducement Plan.

The Merger Agreement is more fully described in Section 11—“The Transaction Agreements”.

Tendering stockholders who are record holders of their Shares and tender directly to Computershare Trust Company, N.A., the Depositary for the Offer
(the “Depositary”), will not be obligated to pay brokerage fees or commissions or, except as otherwise provided in Instruction 6 of the Letter of Transmittal,
stock transfer taxes with respect to the purchase of Shares by Purchaser pursuant to the Offer. Stockholders who hold their Shares through a broker, dealer,
commercial bank, trust company or other nominee should consult such institution as to whether it charges any service fees or commissions.

The Board of Directors of Borderfree has unanimously adopted resolutions (i) determining and declaring that the Merger Agreement, the Offer,
the Merger and the other transactions contemplated therein are advisable and in the best interests of Borderfree’s stockholders, (ii) approving and
declaring advisable the Merger Agreement, the Offer and the Merger and the other transactions contemplated therein, (iii) resolving to recommend that
the stockholders of Borderfree accept the Offer and tender their Shares to Purchaser pursuant to the Offer, and (iv) resolving that the Merger
Agreement and the Merger shall be governed by and effected under Section 251(h) of the General Corporation Law of the State of Delaware (“DGCL”)
and that the Merger shall be consummated as soon as practicable following the time at which Purchaser accepts for payment all Shares validly tendered
and not properly withdrawn pursuant to the Offer.
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A complete description of the reasons for the Borderfree Board’s approval of the Offer and the Merger (as defined below) will be set forth in
Borderfree’s Solicitation/Recommendation Statement on Schedule 14D-9 (the “Schedule 14D-9”), which is being mailed to you with this Offer to Purchase.

Concurrently with the execution of the Merger Agreement, the directors and executive officers of Borderfree holding Shares and certain other
significant stockholders of Borderfree entered into tender and support agreements with Parent and Purchaser (“Support Agreements”), pursuant to which they
agreed, among other things, to tender their Shares into the Offer and to vote against any action, agreement or transaction involving Borderfree that is
intended or would reasonably be expected to impede, interfere with, delay, postpone, adversely affect or prevent consummation of the Offer, the Merger or
the other transactions contemplated by the Merger Agreement. As of May 5, 2015, these directors, executive officers and stockholders owned in the aggregate
approximately 61% and beneficially owned in the aggregate approximately 62% of Borderfree’s outstanding Shares. The Support Agreements terminate
upon the termination of the Merger Agreement in accordance with its terms.

The Merger Agreement provides that, subject to the conditions described in Section 11—“The Transaction Agreements,” Purchaser will be merged
with and into Borderfree, with Borderfree continuing as the surviving corporation as a direct wholly owned subsidiary of PBIH, which is an indirect
subsidiary of Parent (the “Merger”). Pursuant to the Merger Agreement, the Merger will become effective at the time (such time, the “Effective Time”) the
certificate of merger (the “Certificate of Merger”) is filed with the Secretary of State of the State of Delaware or at such later time as may be agreed by the
parties and specified in the Certificate of Merger. At the Effective Time, each Share issued and outstanding immediately prior to the Effective Time will be
converted into the right to receive $14.00 in cash, without interest, less any applicable withholding taxes, except for (i) Shares then held by Borderfree as
treasury stock or held by Purchaser that were accepted for payment by Purchaser in the Offer, all of which will be canceled and retired and will cease to exist,
and (ii) Shares that are held by any stockholder of Borderfree who properly demands appraisal rights pursuant to Section 262 of the DGCL in connection with
the Merger.

Because the Merger will be consummated in accordance with Section 251(h) of the DGCL, approval of the Merger following the consummation of the
Offer will not require a vote of Borderfree’s stockholders. Section 251(h) of the DGCL provides that stockholder approval of a merger is not required if certain
requirements are met, including that (i) the acquiring company consummates a tender offer for any and all of the outstanding stock of the company to be
acquired that, absent Section 251(h) of the DGCL, would be entitled to vote on the merger, and (ii) following the consummation of such tender offer, the
acquiring company owns at least such percentage of the stock of the company to be acquired that, absent Section 251(h) of the DGCL, would be required to
adopt the Merger Agreement. If the Minimum Condition is satisfied and we accept Shares for payment pursuant to the Offer, we will own at least the amount
of Shares that would, absent Section 251(h) of the DGCL, be required to approve the Merger. Following the consummation of the Offer and subject to the
satisfaction of the conditions to the Merger, Purchaser, Parent and Borderfree will take all necessary and appropriate action to effect the Merger as promptly
as practicable without a meeting of the stockholders of Borderfree in accordance with Section 251(h) of the DGCL. See Section 11—“The Transaction
Agreements”.

THE OFFER TO PURCHASE, THE LETTER OF TRANSMITTAL AND BORDERFREE’S SOLICITATION/RECOMMENDATION
STATEMENT ON SCHEDULE 14D-9 (WHICH CONTAINS THE RECOMMENDATION OF THE BORDERFREE BOARD AND THE REASONS
FOR THEIR RECOMMENDATION) CONTAIN IMPORTANT INFORMATION. STOCKHOLDERS OF BORDERFREE SHOULD CAREFULLY
READ THESE DOCUMENTS IN THEIR ENTIRETY BEFORE MAKING A DECISION WITH RESPECT TO THE OFFER.
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THE TENDER OFFER

1. Terms of the Offer.

Upon the terms and subject to the conditions of the Offer (including, if the Offer is extended or amended, the terms and conditions of any such
extension or amendment), Purchaser will accept for payment and pay for all Shares validly tendered prior to the expiration date of the Offer and not
withdrawn as permitted under Section 4—“Withdrawal Rights”. The time, if any, at which Purchaser accepts for payment all Shares validly tendered, pursuant
to and subject to the conditions of the Offer, which shall occur promptly after the expiration of the Offer, is referred to as the “Acceptance Time”. The Offer
will expire at 12:00 midnight, New York City time, on June 9, 2015 (one minute after 11:59 p.m., New York City time, on June 9, 2015), unless Purchaser, in
accordance with the Merger Agreement, extends the period during which the Offer is open, in which event the expiration date of the Offer is the latest date at
which the Offer, as so extended, expires (such date, including any such extensions, the “Expiration Date”).

The Offer is conditioned upon the satisfaction of (i) the Minimum Condition, and (ii) the HSR Condition (as defined herein). The Offer is also subject
to other conditions set forth in this Offer to Purchase. See Section 15—“Certain Conditions of the Offer”.

The Merger Agreement provides that so long as neither Borderfree nor Parent has terminated the Merger Agreement in accordance with its terms:
 

 

•  We must extend the Offer for one or more successive periods of ten business days each (or such shorter period as Parent and Borderfree may
agree) if, at any then-scheduled expiration of the Offer, any of the conditions of the Offer (the “Offer Conditions”) are not satisfied or waived.
The term “Minimum Condition” is defined in Section 15—“Certain Conditions of the Offer” and generally requires that there be validly
tendered and not properly withdrawn prior to the expiration of the Offer that number of Shares (excluding Shares tendered pursuant to guaranteed
delivery procedures that have not yet been delivered in settlement or satisfaction of such guarantee) that, when added to the Shares beneficially
owned by Parent and its controlled affiliates, would represent one more Share than 50% of the sum of (i) all Shares then outstanding, plus (ii) all
Shares that Borderfree may be required to issue upon the vesting (including vesting solely as a result of the consummation of the Offer),
conversion, settlement or exercise of all then outstanding options, warrants, or securities convertible or exchangeable into Shares, or other rights
to acquire or be issued Shares, regardless of the conversion or exercise price or other terms and conditions thereof) (“Fully Diluted Shares”).

 

 •  In addition, we must extend the Offer for the minimum period required by any rule, regulation, interpretation or position of the SEC or its staff or
NASDAQ or its staff applicable to the Offer.

 

 •  We will not, however, be required to extend the Offer beyond November 5, 2015 (the “End Date”).

Any extension of the Offer will be followed by a public announcement no later than 9:00 a.m., New York City time, on the next business day after the
previously scheduled Expiration Date. During any such extension, all Shares previously tendered and not properly withdrawn will remain subject to the
Offer, subject to the rights of a tendering stockholder to withdraw such stockholder’s Shares.

Shares tendered pursuant to the Offer may be withdrawn at any time prior to the Expiration Date and, unless previously accepted for payment by
Purchaser pursuant to the Offer, may also be withdrawn at any time after July 10, 2015. For a withdrawal to be effective, a written notice of withdrawal must
be timely received by the Depositary at one of its addresses set forth on the back cover of this Offer to Purchase. Any notice of such withdrawal must specify
the name of the person who tendered Shares to be withdrawn, the number of shares to be withdrawn and the name of the registered holder of such Shares, if
different from that of the person who tendered such Shares. If Share Certificates (as defined in Section 2—“Acceptance for Payment and Payment for Shares”)
evidencing Shares to be withdrawn have been delivered or otherwise identified to the Depositary, then, prior to the physical release of such Share Certificates,
the serial numbers shown on such Share Certificates must
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be submitted to the Depositary and the signature(s) on the notice of withdrawal must be guaranteed by an Eligible Institution (as defined in Section 3
—“Procedures for Accepting the Offer and Tendering Shares”), unless such Shares have been tendered for the account of an Eligible Institution. If Shares
have been tendered pursuant to the procedure for book-entry transfer as set forth in Section 3—“Procedures for Accepting the Offer and Tendering Shares,”
any notice of withdrawal must also specify the name and number of the account at the Book-Entry Transfer Facility (as defined in Section 2—“Acceptance
for Payment and Payment for Shares”) to be credited with the withdrawn Shares.

Subject to the applicable rules and regulations of the SEC and the provisions of the Merger Agreement, Purchaser expressly reserves the right to
(i) increase the Offer Price, (ii) waive any Offer Conditions, other than the Minimum Condition, and (iii) make any other changes in the terms and conditions
of the Offer not inconsistent with the terms of the Merger Agreement. However, unless otherwise provided by the Merger Agreement, Purchaser will not,
without the prior written consent of Borderfree, (a) decrease the Offer Price, (b) change the form of consideration payable in the Offer, (c) decrease the
maximum number of Shares sought to be purchased in the Offer, (d) impose conditions to the Offer in addition to the Offer Conditions, (e) amend, modify or
supplement any of the Offer Conditions in a manner that adversely affects holders of Shares generally, (f) amend, modify or waive the Minimum Condition, or
(g) extend or otherwise change the Expiration Date in a manner other than as required or permitted by the Merger Agreement.

The rights reserved by Purchaser as described in the preceding paragraph are in addition to Purchaser’s rights as described in Section 15—“Certain
Conditions of the Offer”. Any delay, termination, waiver or amendment of the Offer will be followed promptly by public announcement, if required by
applicable regulations of the Securities and Exchange Commission. Subject to applicable law (including Rules 14d-4(d) and 14d-6(c) under the Exchange
Act), and without limiting the manner in which Purchaser may choose to make any public announcement, Purchaser will have no obligation to publish,
advertise or otherwise communicate any such public announcement other than by issuing a press release to a national news service.

If Purchaser extends the Offer, is delayed in its acceptance for payment of Shares or is unable to accept Shares for payment pursuant to the Offer for any
reason, then, without prejudice to Purchaser’s rights under the Offer, the Depositary may, nevertheless, on behalf of Purchaser, retain tendered Shares, and
such Shares may be withdrawn only to the extent that tendering stockholders are entitled to withdrawal rights as described below under Section 4
—“Withdrawal Rights”. However, the ability of Purchaser to delay the payment for Shares that Purchaser has accepted for payment is limited by Rule 14e-
1(c) under the Exchange Act, which requires that a bidder pay the consideration offered or return the securities deposited by or on behalf of stockholders
promptly after the termination or withdrawal of such bidder’s offer.

If, subject to the terms of the Merger Agreement, we make a material change in the terms of the Offer or the information concerning the Offer, or if we
waive a material condition of the Offer, we will disseminate additional tender offer materials and extend the Offer if and to the extent required by Rules 14d-
4(d), 14d-6(c) and 14e-1 under the Exchange Act. The minimum period during which an offer must remain open following a material change in the terms of
such offer or the information concerning such offer, other than a change in the consideration offered, a change in the percentage of securities sought or
inclusion of or changes to a dealer’s soliciting fee, will depend upon the facts and circumstances, including the relative materiality of the changes to the
terms or information. In connection with a change in the consideration offered, a change in the percentage of securities sought or inclusion of or changes to a
dealer’s soliciting fee, an offer generally must remain open for a minimum of ten business days following the dissemination of such information to
stockholders.

Borderfree has provided Purchaser with Borderfree’s stockholder list and security position listings for the purpose of disseminating this Offer to
Purchase and related documents to holders of Shares. This Offer to Purchase and the related Letter of Transmittal, together with the Schedule 14D-9, will be
mailed to record holders of Shares whose names appear on Borderfree’s stockholder list and will be furnished, for subsequent
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transmittal to beneficial owners of Shares, to brokers, dealers, commercial banks, trust companies and other nominees whose names, or the names of whose
nominees, appear on the stockholder list or, if applicable, who are listed as participants in a clearing agency’s security position listing.

Following the purchase of Shares tendered, we expect to consummate the Merger in accordance with Section 251(h) of the DGCL, and no stockholder
vote to adopt the Merger Agreement (or any other action by the stockholders of Borderfree) will be required in connection with the Merger. We are required,
on the terms and subject to the conditions set forth in the Merger Agreement, to consummate the Merger as promptly as practicable following the
consummation of the Merger. As such, we do not expect there to be a significant period of time between the purchase of Shares in the Offer and the
consummation of the Merger.

All questions as to validity, form, eligibility (including time of receipt) and acceptance for payment of any tendered Shares will be determined by
Purchaser, in its sole discretion, which determination will be final and binding upon the tendering party.

2. Acceptance for Payment and Payment for Shares.

Upon the terms and subject to the conditions of the Offer (including, if the Offer is extended or amended, the terms and conditions of any such
extension or amendment), Purchaser will, promptly on or following the expiration of the Offer, accept for payment and pay for all Shares validly tendered and
not properly withdrawn pursuant to the Offer. See Section 1—“Terms of the Offer”.

In all cases, payment for Shares accepted for payment pursuant to the Offer will be made only after timely receipt by the Depositary of (i) original the
certificates evidencing such Shares (“Share Certificates”), if any, or confirmation of a book-entry transfer of such Shares (a “Book-Entry Confirmation”)
into the Depositary’s account at The Depository Trust Company (the “Book-Entry Transfer Facility”) pursuant to the procedures set forth in Section 3
—“Procedures for Accepting the Offer and Tendering Shares,” (ii) the Letter of Transmittal, properly completed and duly executed, with any required
signature guarantees or, in the case of a book-entry transfer, an Agent’s Message (as defined below), and (iii) any other documents required by the Letter of
Transmittal. Accordingly, tendering stockholders may be paid at different times depending upon when the foregoing documents with respect to Shares are
actually received by the Depositary. Under no circumstances will Purchaser pay interest on the Offer Price to be paid for any Shares, regardless of any
extension of the Offer or delay in making payment.

The term “Agent’s Message” means a message, transmitted by the Book-Entry Transfer Facility to, and received by, the Depositary and forming a part
of a Book-Entry Confirmation, stating that the Book-Entry Transfer Facility has received an express acknowledgment from the participant in the Book-Entry
Transfer Facility tendering Shares that are the subject of such Book-Entry Confirmation that such participant has received and agrees to be bound by the
terms of the Letter of Transmittal and that Purchaser may enforce such agreement against such participant. The term “Agent’s Message” also includes any
hard copy printout evidencing such message generated by a computer terminal maintained at the Depositary’s office.

For purposes of the Offer, Purchaser will be deemed to have accepted for payment, and thereby purchased, Shares validly tendered and not properly
withdrawn as, if and when Purchaser gives oral or written notice to the Depositary of Purchaser’s acceptance for payment of such Shares pursuant to the Offer.
Upon the terms and subject to the conditions of the Offer, payment for Shares accepted for payment pursuant to the Offer will be made by deposit of the Offer
Price for such Shares with the Depositary, which will act as agent for tendering stockholders for the purpose of receiving payments from Purchaser and
transmitting such payments to tendering stockholders whose Shares have been accepted for payment. If Purchaser extends the Offer, is delayed in its
acceptance for payment of Shares or is unable to accept Shares for payment pursuant to the Offer for any reason, then, without prejudice to Purchaser’s rights
under the Offer, the Depositary may, nevertheless, on behalf of Purchaser, retain tendered Shares, and such Shares may only be withdrawn to the extent that
tendering stockholders are entitled to withdrawal rights as described below under Section 4—“Withdrawal Rights” and as otherwise required by Rule 14e-
1(c) under the Exchange Act.
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If any tendered Shares are not accepted for payment pursuant to the Offer, or if Share Certificates are submitted evidencing more Shares than are
tendered, the Share Certificates evidencing unpurchased Shares will be returned, without expense to the tendering stockholder (or, in the case of Shares
tendered by book-entry transfer into the Depositary’s account at the Book-Entry Transfer Facility pursuant to the procedure set forth in Section 3
—“Procedures for Accepting the Offer and Tendering Shares,” such Shares will be credited to an account maintained at the Book-Entry Transfer Facility),
promptly following the expiration or termination of the Offer.

3. Procedures for Accepting the Offer and Tendering Shares.

Valid Tender of Shares. In order for Shares to be validly tendered pursuant to the Offer, you must follow these instructions:
 

 
•  If you are a record holder and you have certificated Shares, the following must be received by the Depositary at one of its addresses set forth in

the Letter of Transmittal before the Offer expires: (1) the Letter of Transmittal, properly completed and duly executed, (2) Share Certificates
evidencing such Shares, in proper form for transfer, and (3) any other documents required by the Letter of Transmittal.

 

 
•  If you are a record holder and you hold uncertificated Shares in book-entry form with Borderfree’s transfer agent, the following must be received

by the Depositary at one of its addresses set forth in the Letter of Transmittal before the Offer expires: (1) the Letter of Transmittal, properly
completed and duly executed, and (2) any other documents required by the Letter of Transmittal.

 

 
•  If your Shares are held in “street” name and are being tendered by book-entry transfer, the following must be received by the Depositary at one of

its addresses set forth in the Letter of Transmittal before the Offer expires: (1) a Book-Entry Confirmation, (2) the Letter of Transmittal, properly
completed and duly executed, or an Agent’s Message and (3) any other documents required by the Letter of Transmittal.

 

 
•  If your Share Certificates are not immediately available, or you cannot complete the procedure for delivery by book-entry transfer on a timely

basis, or you otherwise cannot deliver all required documents to the Depositary before the Offer expires, you may be able to tender your Shares
using the enclosed Notice of Guaranteed Delivery. Please contact the Information Agent for assistance.

 

 •  If you hold Shares through a broker, dealer, commercial bank, trust company or other nominee, you must contact your broker, dealer, commercial
bank, trust company or other nominee and give instructions that your Shares be tendered.

Book-Entry Transfer. The Depositary will establish an account with respect to Shares at the Book-Entry Transfer Facility for purposes of the Offer
within two business days after the date of this Offer to Purchase. Any financial institution that is a participant in the system of the Book-Entry Transfer
Facility may make a book-entry delivery of Shares by causing the Book-Entry Transfer Facility to transfer such Shares into the Depositary’s account at the
Book-Entry Transfer Facility in accordance with the Book-Entry Transfer Facility’s procedures for such transfer. However, although delivery of Shares may
be effected through book-entry transfer at the Book-Entry Transfer Facility, either the Letter of Transmittal, properly completed and duly executed, together
with any required signature guarantees, or an Agent’s Message, and any other required documents, must, in any case, be received by the Depositary at one of
its addresses set forth on the back cover of this Offer to Purchase prior to the Expiration Date, or the tendering stockholder must comply with the guaranteed
delivery procedure described below. Delivery of documents to the Book-Entry Transfer Facility does not constitute delivery to the Depositary.

Signature Guarantees. No signature guarantee is required for the Letter of Transmittal if:
 

 

•  the Letter of Transmittal is signed by the registered holder(s) (which term, for purposes of this Section 3, includes any participant in the Book-
Entry Transfer Facility’s systems whose name appears on a security position listing as the owner of Shares) of Shares tendered therewith, unless
such registered holder has completed either the box entitled “Special Delivery Instructions” or the box entitled “Special Payment Instructions”
on the Letter of Transmittal; or

 
14



Table of Contents

 
•  Shares are tendered for the account of a financial institution (including most commercial banks, savings and loan associations and brokerage

houses) that is a participant in the Securities Transfer Agents Medallion Program or any other “eligible guarantor institution,” as such term is
defined in Rule 17Ad-15 of the Exchange Act (each, an “Eligible Institution” and collectively, “Eligible Institutions”).

In all other cases, all signatures on a Letter of Transmittal must be guaranteed by an Eligible Institution. See Instruction 1 of the Letter of Transmittal. If
a Share Certificate is registered in the name of a person or persons other than the signer of the Letter of Transmittal, or if payment is to be made or delivered
to, or a Share Certificate not accepted for payment or not tendered is to be issued in, the name(s) of a person other than the registered holder(s), then the Share
Certificate must be endorsed or accompanied by appropriate duly executed stock powers, in either case signed exactly as the name(s) of the registered
holder(s) appear(s) on the Share Certificate, with the signature(s) on such Share Certificate or stock powers guaranteed by an Eligible Institution as provided
in the Letter of Transmittal. See Instructions 1 and 5 of the Letter of Transmittal.

Guaranteed Delivery. Shares may also be tendered if all of the following conditions are satisfied:
 

 •  such tender is made by or through an Eligible Institution;
 

 
•  a properly completed and duly executed notice of guaranteed delivery (the “Notice of Guaranteed Delivery”), substantially in the form made

available by Purchaser, must be received by the Depositary at one of its addresses set forth in the Letter of Transmittal before the Offer expires;
and

 

 

•  the following must be received by the Depositary at one of its addresses set forth in the Letter of Transmittal within three trading days after the
date of execution of such Notice of Guaranteed Delivery: (A) if Shares being tendered are certificated, (1) the Letter of Transmittal, properly
completed and duly executed, (2) Share Certificates evidencing such Shares, in proper form for transfer and (3) any other documents required by
the Letter of Transmittal; (B) if Shares being tendered are uncertificated, (1) the Letter of Transmittal, properly completed and duly executed, and
(2) any other documents required by the Letter of Transmittal; and (C) if Shares are being tendered by book-entry transfer, (1) a Book-Entry
Confirmation, (2) the Letter of Transmittal, properly completed and duly executed, or an Agent’s Message, and (3) any other documents required
by the Letter of Transmittal.

The Notice of Guaranteed Delivery must include a guarantee by an Eligible Institution in the form set forth in the form of Notice of Guaranteed
Delivery made available by Purchaser.

Shares tendered by a Notice of Guaranteed Delivery will not be deemed validly tendered for purposes of satisfying the Minimum Condition unless
and until the Shares to which such Notice of Guaranteed Delivery relates are delivered to the Depositary.

The method of delivery of the Letter of Transmittal, any Share Certificates and all other required documents, including delivery through the
Book-Entry Transfer Facility, is at the option and the risk of the tendering stockholder, and delivery will be deemed made only when actually received
by the Depositary (including, in the case of book-entry transfer, by Book-Entry Confirmation). If delivery is by mail, registered mail with return receipt
requested, properly insured, is recommended. In all cases, sufficient time should be allowed to ensure timely delivery.

The tender of Shares pursuant to any one of the procedures described above will constitute the tendering stockholder’s acceptance of the Offer, as well
as the tendering stockholder’s representation and warranty that such stockholder has the full power and authority to tender and assign the Shares tendered, as
specified in the Letter of Transmittal, and that when accepted for payment, we will acquire good and unencumbered title, free and clear of all liens,
restrictions, charges and encumbrances and not subject to any adverse claims. The valid tender of Shares pursuant to any of the procedures described herein
and in the instructions to the Letter of
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Transmittal will constitute a binding agreement between the tendering stockholder and Purchaser upon the terms and subject to the conditions of the Offer
(and if the Offer is extended or amended, upon the terms and subject to the conditions of any such extension or amendment).

Determination of Validity. All questions as to the validity, form, eligibility (including time of receipt) and acceptance for payment of any tender of
Shares will be determined by Purchaser, in its sole discretion, which determination will be final and binding upon the tendering party. Purchaser reserves
the absolute right to reject any and all tenders determined by it not to be in proper form or the acceptance for payment of which may, in the opinion of
Purchaser, be unlawful. Purchaser also reserves the absolute right to waive any defect or irregularity in the tender of any Shares by any particular stockholder,
whether or not similar defects or irregularities are waived in the case of other stockholders. No tender of Shares will be deemed to have been validly made
until all defects and irregularities have been cured or waived to the satisfaction of Purchaser. None of Parent, Purchaser, Borderfree, the Depositary,
Morrow & Co., LLC (the “Information Agent”), Lazard Frères & Co. LLC (in its capacity as dealer manager in connection with the Offer, the “Dealer
Manager”) or any other person is or will be under any duty to give notification of any defects or irregularities in tenders, or incur any liability for
failure to give any such notification.

Appointment as Proxy. By executing the Letter of Transmittal, the tendering stockholder irrevocably appoints designees of Purchaser as such
stockholder’s proxies in the manner set forth in the Letter of Transmittal, each with full power of substitution, to the full extent of such stockholder’s rights
with respect to Shares tendered by such stockholder and accepted for payment by Purchaser, and with respect to any and all other Shares or other securities or
rights issued or issuable in respect of such Shares. Such appointment will be effective when, and only to the extent that, Purchaser accepts for payment Shares
tendered by such stockholder as provided herein. Upon such appointment:
 

 •  all such powers of attorney and proxies will be considered irrevocable and coupled with an interest in the tendered Shares;
 

 •  all prior powers of attorney, proxies and consents given by such stockholder with respect to such Shares or other securities or rights will, without
further action, be revoked;

 

 •  no subsequent powers of attorney, proxies, consents or revocations may be given by such stockholder (and, if given, will not be deemed
effective); and

 

 
•  the designees of Purchaser will thereby be empowered to exercise all voting and other rights with respect to such Shares and other securities or

rights, including, without limitation, in respect of any annual, special or adjourned meeting of Borderfree’s stockholders, actions by written
consent in lieu of any such meeting or otherwise, as they in their sole discretion deem proper.

Purchaser reserves the right to require that, in order for Shares to be deemed validly tendered, immediately upon Purchaser’s acceptance for payment of
such Shares, Purchaser must be able to exercise full voting, consent and other rights with respect to such Shares and other related securities or rights,
including voting at any meeting of stockholders. The Offer does not constitute a solicitation of proxies, absent a purchase of Shares, for any meeting of
Borderfree’s stockholders.

Backup Withholding. To avoid backup withholding of U.S. federal income tax on payments made pursuant to the Offer, each eligible tendering U.S.
Holder (as defined in Section 5—“Material United States Federal Income Tax Consequences”) should complete and return the Internal Revenue Service
(“IRS”) Form W-9 included with the Letter of Transmittal. Eligible tendering Non-U.S. Holders (as defined in Section 5—“Material United States Federal
Income Tax Consequences”) should complete and submit IRS Form W-8BEN, W-8BEN-E or W-8ECI (or other applicable IRS Form W-8), which can be
obtained from the Depositary or at www.irs.gov. For a more detailed discussion of backup withholding, see Section 5—“Material United States Federal
Income Tax Consequences”.
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4. Withdrawal Rights.

Except as otherwise described in this Section 4, tenders of Shares made pursuant to the Offer are irrevocable. Shares tendered pursuant to the Offer may
be withdrawn at any time prior to the Expiration Date and, unless theretofore accepted for payment by Purchaser pursuant to the Offer, may also be withdrawn
at any time after July 10, 2015.

For a withdrawal to be effective, a written notice of withdrawal must be timely received by the Depositary at one of its addresses set forth on the back
cover page of this Offer to Purchase. Any such notice of withdrawal must specify the name of the person who tendered Shares to be withdrawn, the number of
Shares to be withdrawn and the name of the registered holder of such Shares, if different from that of the person who tendered such Shares. If Share Certificates
evidencing Shares to be withdrawn have been delivered or otherwise identified to the Depositary, then, prior to the physical release of such Share Certificates,
the serial numbers shown on such Share Certificates must be submitted to the Depositary and the signature(s) on the notice of withdrawal must be guaranteed
by an Eligible Institution, unless such Shares have been tendered for the account of an Eligible Institution. If Shares have been tendered pursuant to the
procedure for book-entry transfer as set forth in Section 3—“Procedures for Accepting the Offer and Tendering Shares,” any notice of withdrawal must also
specify the name and number of the account at the Book-Entry Transfer Facility to be credited with the withdrawn Shares.

If Purchaser extends the Offer, is delayed in its acceptance for payment of Shares or is unable to accept Shares for payment pursuant to the Offer for any
reason, then, without prejudice to Purchaser’s rights under the Offer, the Depositary may, nevertheless, on behalf of Purchaser, retain tendered Shares, and
such Shares may not be withdrawn except to the extent that tendering stockholders are entitled to withdrawal rights as described herein and as otherwise
required by Rule 14e-1(c) under the Exchange Act.

Withdrawals of Shares May Not be Rescinded. Any Shares withdrawn will thereafter be deemed not to have been validly tendered for purposes of the
Offer. However, withdrawn Shares may be re-tendered following one of the procedures described in Section 3—“Procedures for Accepting the Offer and
Tendering Shares” at any time prior to the Expiration Date.

All questions as to the form and validity (including time of receipt) of any notice of withdrawal will be determined by Purchaser, in its reasonable
discretion, whose determination will be final and binding upon the tendering party. None of Parent, Purchaser, Borderfree, the Depositary, the
Information Agent, the Dealer Manager or any other person is or will be under any duty to give notification of any defects or irregularities in any
notice of withdrawal or incur any liability for failure to give any such notification.

5. Material United States Federal Income Tax Consequences.

The following is a general summary of material U.S. federal income tax consequences of the Offer and the Merger to stockholders of Borderfree whose
Shares are tendered and accepted for payment pursuant to the Offer or whose Shares are converted into the right to receive cash in the Merger. This summary
does not purport to address all U.S. federal income tax matters that may be relevant to a particular stockholder. This summary does not address tax
considerations applicable to stockholders that may be subject to special tax rules including, without limitation, the following: (i) persons that are subject to
special expatriation rules; (ii) financial institutions; (iii) insurance companies; (iv) dealers or traders in securities or currencies or notional principal contracts;
(v) tax-exempt entities; (vi) persons that hold Shares as part of a “hedging” or “conversion” transaction or as a position in a “straddle” or as part of a
“synthetic security” or other integrated transaction for U.S. federal income tax purposes; (vii) stockholders subject to the alternative minimum tax;
(viii) regulated investment companies; (ix) real estate investment trusts; (x) persons that own (or are deemed to own) 5% or more of the outstanding Shares;
(xi) partnerships (or other entities treated as pass-through entities for U.S. federal income tax purposes) and persons who hold Shares through partnerships (or
other such entities); (xii) persons that have a “functional currency” other than the U.S. dollar; and (xiii) stockholders that acquired (or will acquire) Shares
through exercise of employee stock options or otherwise as compensation.
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This summary is not a complete analysis of all potential U.S. federal income tax consequences, nor does it address any tax consequences arising under
any state, local or foreign tax laws or U.S. federal estate or gift tax laws. This summary is based on current provisions of the Internal Revenue Code of 1986, as
amended (the “Code”), existing, proposed and temporary regulations thereunder (the “U.S. Treasury Regulations”) and administrative and judicial
interpretations thereof. All of the foregoing is subject to change, possibly with retroactive effect, and could affect the tax consequences described below.

For purposes of the Offer and the Merger, a “U.S. Holder” means a beneficial owner of Shares that is, for U.S. federal income tax purposes: (i) an
individual who is a citizen or resident of the United States; (ii) a corporation (or other entity taxable as a corporation for U.S. federal income tax purposes)
created or organized under the laws of the United States or any political subdivision thereof; (iii) an estate, the income of which is subject to U.S. federal
income taxation regardless of its source; or (iv) a trust (a) if a court within the United States is able to exercise primary supervision over its administration and
one or more “United States persons” (as defined under the Code) has the authority to control all the substantial decisions of the trust, or (b) that has a valid
election under applicable U.S. Treasury Regulations to be treated as a “United States person”. For purposes of the Offer and the Merger, a “Non-U.S. Holder”
is a beneficial owner of Shares that is not a U.S. Holder. If a partnership (or other entity taxable as a partnership for U.S. federal income tax purposes) holds
Shares, the tax treatment of a partner, member or other owner in such partnership (or other such entity) will generally depend upon the status of the partner,
member or other owner and upon the activities of the partnership (or other such entity). Partners, members or owners of partnerships (or other such entities)
holding Shares should consult their tax advisors.

The descriptions of U.S. federal income tax consequences set forth below are for general information only. Holders of Shares should consult such
holders’ own tax advisors as to the particular tax consequences to each such holder of the Offer and the Merger, including the application of U.S.
federal, state, local and non-U.S. tax laws and possible changes in such laws.

Consequences of the Offer and the Merger to U.S. Holders. The exchange of Shares for cash pursuant to the Offer or the Merger will be a taxable
transaction for U.S. federal income tax purposes. If a U.S. Holder holds Shares as capital assets for U.S. federal income tax purposes, such holder will generally
recognize a capital gain or loss on a sale of Shares for cash pursuant to the Offer or an exchange of Shares for cash pursuant to the Merger, in either case in an
amount equal to the difference, if any, between the U.S. dollar amount received and such holder’s adjusted tax basis in such Shares. Gain or loss will
generally be calculated separately for each block of Shares (that is, Shares acquired at the same cost in a single transaction) tendered pursuant to the Offer or
exchanged for cash pursuant to the Merger. Any capital gain or loss recognized will be long-term capital gain or loss if a U.S. Holder’s holding period for
such Shares exceeds one year. The deductibility of capital losses against ordinary income is subject to limitations.

Consequences of the Offer and the Merger to Non-U.S. Holders. Payments received with respect to Shares that a Non-U.S. Holder exchanges in the
Offer or the Merger generally will be exempt from U.S. federal income tax, unless:
 

 

•  such holder’s gain, if any, on Shares is effectively connected with such holder’s conduct of a trade or business in the United States (and, if an
income tax treaty applies, is attributable to such holder’s permanent establishment in the United States), in which case (i) such holder will be
subject to U.S. federal income tax in the same manner as if such holder were a U.S. Holder (except that such holder should provide an IRS Form
W-8ECI instead of an IRS Form W-9, as described below under “—Backup Withholding”) and (ii) if such holder is a corporation, such holder
may also be subject to branch profits tax on such gain at a 30% rate (or such lower rate as may be specified under an applicable income tax
treaty); or

 

 •  such holder is an individual who was present in the United States for 183 days or more in the taxable year of the disposition and certain other
conditions are met, in which case such holder will be subject to

 
18



Table of Contents

 U.S. federal income tax at a rate of 30% (or such lower rate as may be specified under an applicable income tax treaty) on the gain from the
exchange of Shares (net of certain losses recognized during such year).

Backup Withholding. All payments to which a holder of Shares would be entitled pursuant to the Offer or the Merger will be subject to backup
withholding, unless such holder (i) is an exempt recipient; or (ii) provides a taxpayer identification number (“TIN”) and certifies that no loss of exemption
from backup withholding has occurred. A U.S. Holder should complete and sign the IRS Form W-9 that is included with the Letter of Transmittal, to be
returned to the Depositary, in order to provide the information and certification necessary to avoid backup withholding, unless an applicable exception exists
and is proved in a manner satisfactory to the Depositary. A Non-U.S. Holder should generally submit an IRS Form W-8BEN, W-8BEN-E or W-8ECI (or other
applicable IRS Form W-8) attesting to such holder’s foreign status in order to qualify as an exempt recipient.

If a holder of Shares does not provide a correct TIN, such holder may be subject to penalties imposed by the IRS. Any amount paid as backup
withholding does not constitute an additional tax and will be creditable against such holder’s U.S. federal income tax liability, provided the required
information is given to the IRS. If backup withholding results in an overpayment of tax, a holder may obtain a refund by filing a U.S. federal income tax
return. All holders of Shares should consult such holders’ own tax advisors as to such holders’ qualification for exemption from backup withholding and the
procedure for obtaining the exemption.

6. Price Range of Shares; Dividends.

The Shares trade on NASDAQ under the symbol “BRDR”. The following table sets forth the high and low sale prices per Share for the periods
indicated. Share prices are as reported on NASDAQ based on published financial sources.
 

   High    Low  
Fiscal Year Ended December 31, 2014     
First Quarter   $20.00    $17.54  
Second Quarter    18.08     11.01  
Third Quarter    17.02     12.90  
Fourth Quarter    12.72     6.97  

Fiscal Year Ending December 31, 2015     
First Quarter   $ 9.01    $ 5.70  

On May 4, 2015, the last full trading day prior to the public announcement of the execution of the Merger Agreement, the closing sale price per Share
reported on NASDAQ was $6.47.

On May 11, 2015, the last full day of trading prior to the commencement of the Offer, the closing sale price per Share reported on NASDAQ was $13.97.

Borderfree has not paid any dividends since its initial public offering in 2014.

Stockholders are urged to obtain a current market quotation for Shares.

7. Certain Information Concerning Borderfree.

General. The following description of Borderfree and its business are taken from Borderfree’s Annual Report on Form 10-K for the fiscal year ended
December 31, 2014 (the “10-K”) and is qualified in its entirety by reference to the 10-K. Borderfree is a market leader in global ecommerce, operating a
proprietary technology and services platform to enable U.S. retailers to transact with consumers in more than 100 countries and territories worldwide.
Borderfree delivers a comprehensive cross-border ecommerce solution available through a single unified platform enabling retailers to capitalize on the large
cross-border market opportunity. Borderfree’s
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customers, comprised of the retailers and brands that integrate its solution, use its highly scalable Borderfree platform to develop a seamless global
ecommerce business across web, mobile and in-store channels to transact with international shoppers, whom Borderfree refers to as consumers. Borderfree
manages all aspects of the international shopping experience, including site localization, multi-currency pricing, payment processing, fraud management,
landed cost calculation, customs clearance and brokerage, and global logistics services, while maintaining the integrity of its customers’ brands and the
consumer experience. Borderfree’s integrated cross-border solution enables retailers to begin selling internationally (typically within 90 days) without the
need to invest in expensive infrastructure, software, in-house compliance expertise or international vendor relationships. In addition, as a result of
Borderfree’s scale and experience in international ecommerce, it has amassed a substantial amount of data that enables it to provide actionable marketing and
merchandising insights to its customers to help grow their global sales.

Borderfree is a Delaware corporation with its principal executive offices located at 292 Madison Avenue, 5th Floor, New York, NY 10017. The
telephone number for Borderfree is (212) 299-3500.

Available Information. Borderfree is subject to the information and reporting requirements of the Exchange Act and in accordance therewith is
obligated to file reports and other information with the SEC relating to its business, financial condition and other matters. Certain information, as of
particular dates, concerning Borderfree’s business, principal physical properties, capital structure, material pending litigation, operating results, financial
condition, directors and officers (including their remuneration and equity awards granted to them), the principal holders of Borderfree’s securities, any
material interests of such persons in transactions with Borderfree and other matters is required to be disclosed in proxy statements and periodic reports
distributed to Borderfree’s stockholders and filed with the SEC. Such reports, proxy statements and other information should be available for inspection at
the public reference room at the SEC’s office at 100 F Street, N.E., Washington, D.C. 20549-0213. Copies may be obtained by mail, upon payment of the
SEC’s customary charges, by writing to its principal office at 100 F Street, N.E., Washington, D.C. 20549-0213. Further information on the operation of the
SEC’s Public Reference Room in Washington, D.C. can be obtained by calling the SEC at (800) SEC-0330. The SEC also maintains an Internet web site that
contains reports, proxy statements and other information about issuers, such as Borderfree, who file electronically with the SEC. The address of that site is
http://www.sec.gov. Borderfree also maintains an Internet website at http://www.borderfree.com. The information contained in, accessible from or connected
to Borderfree’s website is not incorporated into, or otherwise a part of, this Offer to Purchase or any of Borderfree’s filings with the SEC. The website
addresses referred to in this paragraph are inactive text references and are not intended to be actual links to the websites.

Sources of Information. Except as otherwise set forth herein, the information concerning Borderfree contained in this Offer to Purchase has been based
upon publicly available documents and records on file with the SEC and other public sources. Although we have no knowledge that any such information
contains any misstatements or omissions, none of Parent, Purchaser or any of their respective affiliates or assigns, the Information Agent, the Dealer Manager
or the Depositary assumes responsibility for the accuracy or completeness of the information concerning Borderfree contained in such documents and records
or for any failure by Borderfree to disclose events which may have occurred or may affect the significance or accuracy of any such information.

Certain Projections. Borderfree provided Pitney Bowes with certain unaudited projections concerning Borderfree for the years 2015 through 2017,
which are described under “Item 4. The Solicitation or Recommendation—Projected Financial Information” in Borderfree’s Schedule 14D-9, which will be
filed with the SEC and is being mailed to Borderfree’s stockholders with this Offer to Purchase (the “Projections”).

Pitney Bowes understands from Borderfree that except for quarterly and annual guidance, Borderfree does not, as a matter of course, publicly disclose
forecasts or projections as to future performance, earnings or other results due to the inherent unpredictability of the underlying assumptions, estimates and
projections. Borderfree has advised Pitney Bowes that the Projections were prepared by Borderfree’s management for internal use; were not prepared with a
view toward public disclosure; and, accordingly, do not necessarily comply with published
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guidelines of the SEC, the guidelines established by the American Institute of Certified Public Accountants for preparation and presentation of financial
forecasts or GAAP. Pitney Bowes has been advised by Borderfree that neither its independent registered public accounting firm, nor any other independent
accountants, have audited, reviewed, compiled or performed any procedures with respect to the Projections or expressed any opinion or any form of assurance
related thereto. The summary of the Projections was included in Borderfree’s Schedule 14D-9 solely to give Borderfree stockholders access to certain
financial projections that were made available to Borderfree’s Board of Directors and financial advisor and/or Pitney Bowes and were not included in
Borderfree’s Schedule 14D-9 to influence a Borderfree stockholder’s decision whether to tender Shares in the Offer or for any other purpose.

Borderfree has advised Pitney Bowes that the Projections, while presented with numerical specificity, necessarily were based on numerous variables
and assumptions that are inherently uncertain and many of which are beyond the control of Borderfree’s management. Borderfree has advised Pitney Bowes
that because the projections cover multiple years, by their nature, they become subject to greater uncertainty with each successive year. Other important
factors that may affect Borderfree’s actual results and result in the Projections not being achieved include, but are not limited to, the timing of regulatory
approvals and introduction of new products, market acceptance of new products, impact of competitive products and pricing, the effect of global economic
conditions, fluctuations in foreign currency exchange rates, and other risk factors described in Borderfree’s SEC filings. In addition, Pitney Bowes has been
advised by Borderfree that the Projections may be affected by Borderfree’s ability to achieve strategic goals, objectives and targets over the applicable
period.

Borderfree has advised Pitney Bowes that there can be no assurance that the Projections will be realized, and actual results may vary materially from
those shown. The inclusion of the Projections in Borderfree’s Schedule 14D-9 should not be regarded as an indication that Borderfree or any of its affiliates,
advisors or representatives considered or consider the Projections to be necessarily predictive of actual future events, and the Projections should not be relied
upon as such. Neither Pitney Bowes nor Borderfree, nor any of its or their respective affiliates, advisors, officers, directors or representatives, can give any
assurance that actual results will not differ from the Projections, and none of them undertakes any obligation to update or otherwise revise or reconcile the
Projections to reflect circumstances existing after the date the Projections were generated or to reflect the occurrence of future events even in the event that
any or all of the assumptions underlying the projections are shown to be in error. Borderfree has advised Pitney Bowes that it does not intend to make
publicly available any update or other revision to the Projections, except as otherwise required by law. Neither Pitney Bowes nor Borderfree, nor any of its or
their respective affiliates, advisors, officers, directors or representatives, has made or makes any representation to any Borderfree stockholder or other person
regarding the ultimate performance of Borderfree compared to the information contained in the Projections or that the Projections will be achieved.
Borderfree has made no representation to Pitney Bowes, in the Merger Agreement or otherwise, concerning the Projections.

In light of the foregoing factors and the uncertainties inherent in the Projections, Borderfree stockholders are cautioned not to place undue, if any,
reliance on the Projections.

Other Information. Borderfree also provided certain prospective financial information to Pitney Bowes, which Borderfree advised Pitney Bowes was
prepared by Borderfree’s management and reviewed by Borderfree’s Board of Directors solely for the purposes of advocating for an increased offer price from
Parent during the course of negotiations between the parties. This prospective financial information (the “Advocacy Information”) is described under “Item
4. The Solicitation or Recommendation—Other Information” in Borderfree’s Schedule 14D-9, which will be filed with the SEC and is being mailed to
Borderfree’s stockholders with this Offer to Purchase. Borderfree has advised Pitney Bowes that the Advocacy Information was based on numerous
assumptions and did not include risk adjustments related to achieving any of the opportunities presented in the Advocacy Information, including projected
market conditions, contract terms, customer and consumer adoption rates and other matters. Borderfree has advised Pitney Bowes that any additional,
incremental upside opportunities financial metrics presented in the Advocacy Information was not prepared by Borderfree’s management with a view toward
public disclosure. The inclusion of the Advocacy Information in Borderfree’s
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Schedule 14D-9 should not be regarded as an indication that Borderfree or any of its affiliates, advisors or representatives considered or consider such
information to be predictive of actual future events, and such information should not be relied upon as such.

8. Certain Information Concerning Parent, PBIH and Purchaser.

General. Purchaser is a Delaware corporation with its principal offices located at 3001 Summer Street, Stamford, CT 06926. The telephone number of
Purchaser is (203) 356-5000. Purchaser is a direct wholly owned subsidiary of PBIH, and an indirect subsidiary of Parent. Purchaser was formed for the
purpose of making a tender offer for all of the Shares of Borderfree and has not engaged, and does not expect to engage, in any business other than in
connection with the Offer and the Merger.

PBIH is a Delaware corporation with its principal offices located at 3001 Summer Street, Stamford, CT 06926. The telephone number of PBIH is
(203) 356-5000. PBIH is an indirect subsidiary of Parent and is a holding company for the majority of the non-U.S. subsidiaries and certain U.S. subsidiaries
of Parent.

Parent is a Delaware corporation with its principal offices located at 3001 Summer Street, Stamford, CT 06926. The telephone number of Parent is
(203) 356-5000.

Parent is a global technology company offering innovative products and solutions that enable commerce in the areas of customer information
management, location intelligence, customer engagement, shipping and mailing, and global ecommerce. Parent’s business is organized around three distinct
sets of solutions: Small and Medium Business (SMB) Solutions, Enterprise Business Solutions and Digital Commerce Solutions (DCS).

Parent is a global leader in providing a full range of mailing equipment, software, supplies and support services that enable its clients to efficiently
create mail and evidence postage. Parent segments the SMB Solutions group between its North America operations, comprising the U.S. and Canadian
businesses, and its International operations, comprising all other SMB businesses globally. Parent is a leading provider of postage meters and has over
900,000 meters installed in North America and over 300,000 meters installed elsewhere. The SMB Solutions Group is characterized by a high level of
recurring revenue driven by rental, lease and loan arrangements, contract support services and supplies sales.

Parent’s Enterprise Business Solutions group includes equipment and services that enable large enterprises to process inbound and outbound mail.
Parent segments the Enterprise Business Solutions group between its Production Mail operations and Presort Services operations. Parent’s product and
service offerings enable clients to integrate all areas of print and mail into an end-to-end production environment from message creation to dispatch while
realizing cost savings on postage. The core products within the Production Mail segment include high-speed, high-volume inserting equipment, customized
sortation products for mail and parcels and high-speed digital color printing systems that create high-value, relevant and timely communications targeted to
our clients’ customers. Parent is a national outsource provider of mail presort services for first-class, standard-class and flat mail in the U.S. and a workshare
partner of the United States Postal Service (USPS). Parent’s Presort Services network provides mailers with end-to-end solutions from pick up at their location
to delivery into the postal system. Approximately 90 billion pieces of mail are processed annually by third parties like Parent or through in-house operations.
Through Parent’s network of 32 U.S. locations, and with its fully customized proprietary technology, it processes approximately 15 billion pieces of mail
annually and is able to expedite mail delivery and optimize postage savings for its clients. Parent’s client volumes represent less than 25% of all automated
first-class, standard-class and flat mail.

Parent provides a broad range of solutions, including customer information management, location intelligence, customer engagement, shipping
management and global ecommerce. These solutions are primarily delivered as traditional software licenses, enterprise platforms, software-as-a-service (SaaS)
and on-demand applications. The DCS segment is dependent on a relatively small number of clients and business partners for a large portion of its revenue.
Customer information management solutions help businesses harness and deliver a
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deep and broad understanding of their customers and their context such as location, relationships, propensity, sentiment and influence. The trusted data and
associated insights allow Parent’s clients to deliver a personalized customer experience across multiple channels, manage risk and compliance, and improve
sales, marketing and service effectiveness. Parent is one of the market leaders in the data quality segment. Large corporations and government agencies rely
on Parent’s products in very complex, high-volume, transactional environments to support their business processes. Location intelligence solutions enable
Parent’s clients to organize and understand the complex relationships between location, geographic and other forms of data to drive business decisions and
customer experiences. Parent’s location intelligence solutions use predictive analytics, location, geographic and socio-demographic characteristics, which
enable Parent’s clients to harness the power of location to better serve their customers, solve business problems, deliver location-based services and
ultimately drive business growth. Customer engagement solutions provide clients with insight and understanding into customer behavior and interactions
across the entire customer lifecycle, enabling them to orchestrate impactful, relevant and timely physical and digital interactions. When coupled with
Parent’s inserting, sortation and digital print products, Parent is able to provide clients an all-inclusive solution that enables them to create, print and
distribute widespread targeted customer communications. Parent’s customer engagement solutions enable its clients to create connected experiences that
positively influence future consumer behavior and generate business growth. Shipping management solutions enable clients to reduce transportation and
logistics costs, select the best carrier based on need and cost, improve delivery times and track packages in real-time. Parent also offers scalable global
logistics management systems that can be integrated into mail centers, as well as desktop and production shipping environments. Global ecommerce
solutions enable full transparency of the fully landed costs by quoting duty, taxes and shipping at checkout, compliance with all import/export complexities,
restrictions, regulations and documentation requirements and provide reliable tracking information. Parent’s global ecommerce software platform is currently
utilized by over 40 direct merchants and a major online marketplace enabling millions of parcels to be shipped to over 60 countries from the U.S. and more
than 15 countries from the U.K. Parent also offers targeted direct and digital marketing programs to large advertisers that enable them to connect with movers.
Through a contract with the USPS, Parent, through its subsidiary, Imagitas, Inc. (“Imagitas”), produces a “Movers’ Guide” in both printed and digital format
and a “Welcome Kit” in printed format with targeted advertisers’ coupons for movers. Parent also offers digital advertising programs through MyMove.com, a
move-related website that Imagitas owns and operates. On May 11, 2015, Parent agreed to sell to Red Ventures Holdco, LP, a leading marketing technology
and services company, Imagitas for $310 million in cash, subject to certain adjustments.

The name, citizenship, business address, business phone number, present principal occupation or employment and past material occupation, positions,
offices or employment for at least the last five years for each director and each of the executive officers of Parent, PBIH and Purchaser and certain other
information are set forth in Schedule I hereto.

During the last five years, none of Parent, PBIH or Purchaser or, to the best knowledge of Parent, PBIH and Purchaser, any of the persons listed in
Schedule I hereto (i) has been convicted in a criminal proceeding (excluding traffic violations or similar misdemeanors), or (ii) was a party to any judicial or
administrative proceeding (except for matters that were dismissed without sanction or settlement) that resulted in a judgment, decree or final order enjoining
the person from future violations of, or prohibiting activities subject to, federal or state securities laws, or a finding of any violation of such laws.

Except as described in this Offer to Purchaser and Schedule I hereto, (i) none of Parent, PBIH, Purchaser, any majority-owned subsidiary of Parent, PBIH
or Purchaser or, to the best knowledge of Parent, PBIH and Purchaser, any of the persons listed in Schedule I hereto or any associate or any of the persons so
listed beneficially owns or has any right to acquire, directly or indirectly, any Shares, and (ii) none of Parent, PBIH, Purchaser or, to the best knowledge of
Parent, PBIH and Purchaser, any of the persons or entities referred to above nor any director, executive officer or subsidiary of any of the foregoing has
effected any transaction in the Shares during the past 60 days. As of the date hereof, Parent, PBIH and Purchaser do not beneficially own of record any Shares.

Except as provided in the Merger Agreement or as otherwise described in this Offer to Purchase, none of Parent, PBIH, Purchaser or, to the best
knowledge of Parent, PBIH and Purchaser, any of the persons listed in Schedule I hereto, has any contract, arrangement, understanding or relationship with
any other person with
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respect to any securities of Borderfree, including any contract, arrangement, understanding or relationship concerning the transfer or voting of such securities,
finder’s fees, joint ventures, loan or option arrangements, puts or calls, guarantees of loans, guarantees against loss, guarantees of profits, division of profits or
loss or the giving or withholding of proxies.

Pursuant to a Master Services Agreement dated as of March 12, 2012 (as amended, the “Master Services Agreement”), by and between Parent and
FiftyOne, Inc. (as predecessor to Borderfree, Inc.), Parent provided Borderfree with duty and tax quotation services for merchandise sold by Borderfree’s
retailer clients into a variety of international jurisdictions. The services provided by Parent to Borderfree pursuant to the agreement had an approximate value
of $3 million to $5 million per year. The agreement expired as of March 31, 2015. Except as described above and as otherwise set forth in this Offer to
Purchase, none of Parent, PBIH, Purchaser or, to the best knowledge of Parent, PBIH and Purchaser, any of the persons listed on Schedule I hereto, has had any
business relationship or transaction with Borderfree or any of its executive officers, directors or affiliates that is required to be reported under the rules and
regulations of the SEC applicable to the Offer.

Except as set forth in this Offer to Purchase, there have been no contacts, negotiations or transactions between Parent, PBIH or Purchaser or any of their
subsidiaries or, to the best knowledge of Parent, PBIH and Purchaser, any of the persons listed in Schedule I hereto, on the one hand, and Borderfree or its
affiliates, on the other hand, concerning a merger, consolidation or acquisition, tender offer or other acquisition of securities, an election of directors or a sale
or other transfer of a material amount of assets during the past two years.

Available Information. Pursuant to Rule 14d-3 under the Exchange Act, Parent, PBIH and Purchaser filed with the SEC a Tender Offer Statement on
Schedule TO (the “Schedule TO”), of which this Offer to Purchase forms a part, and exhibits to the Schedule TO. The Schedule TO and the exhibits thereto,
and such reports, proxy statements and other information, can be inspected and copied at the public reference facilities maintained by the SEC at 100 F
Street, N.E., Washington, D.C. 20549-0213. Information regarding the public reference facilities may be obtained from the SEC by telephoning (800) SEC-
0330. Parent filings are also available to the public on the SEC’s internet site (http://www.sec.gov). Copies of such materials may also be obtained by mail
from the Public Reference Section of the SEC at 100 F Street, N.E., Washington, D.C. 20549-0213 at prescribed rates.

9. Source and Amount of Funds.

The Offer is not conditioned upon Purchaser or Parent obtaining financing to fund the purchase of Shares pursuant to the Offer and the Merger. Because
(i) the only consideration to be paid in the Offer and the Merger is cash, (ii) we and Parent have cash on hand that will be sufficient to finance the payments to
be made in the Offer and the Merger, (iii) the Offer is to purchase all issued and outstanding Shares, (iv) if the Offer is consummated, then we will acquire all
remaining Shares for the same per Share cash price in the Merger (subject to certain appraisal rights under Section 262 of the DGCL) and (v) there is no
financing condition to the completion of the Offer, we believe the financial condition of Parent and Purchaser is not material to a decision by a holder of
Shares whether to sell, hold or tender Shares pursuant to the Offer.

Parent and Purchaser estimate that the total funds required to purchase all issued and outstanding Shares pursuant to the Offer and to complete the
Merger pursuant to the Merger Agreement will be approximately $496 million, including related transaction fees and expenses. Parent will provide Purchaser
with sufficient funds to pay for all Shares accepted for payment in the Offer or to be acquired in the Merger.

10. Background of the Offer; Past Contacts or Negotiations with Borderfree.

From time to time in the ordinary course of business, Parent evaluates various business opportunities in an effort to enhance stockholder value and to
complement its existing businesses. As part of this process, Parent identified Borderfree as a potential business partner to expand its digital commerce
businesses.

In the fall of 2014, Mr. Craig Reed, Senior Vice President, Global Ecommerce at Parent, had discussions with Mr. Michael DeSimone, Chief Executive
Officer of Borderfree, in connection with the pending expiration of the Master Services Agreement between Parent and Borderfree and possibilities for a
business partnership or
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other collaboration between Parent and Borderfree. At that time, Parent also became interested in pursuing an acquisition of Borderfree, and on November 17,
2014, the investment committee of Parent’s management team approved the active pursuit of an acquisition of Borderfree.

On November 18, 2014, Mr. Reed met with Mr. DeSimone to discuss a potential business arrangement, pursuant to which Parent would provide a full
service logistics and/or landed cost service to Borderfree.

On November 20, 2014, Mr. Jeff Brennan, Vice President of Corporate Development and Strategy of Parent, spoke with Mr. DeSimone and introduced
the possibility of a strategic transaction involving Parent and Borderfree. Mr. DeSimone indicated that Borderfree’s Board viewed Borderfree’s stock as being
undervalued by the market and that Borderfree was not at that time looking to be acquired. Mr. Brennan articulated Parent’s view that there was a strategic fit
between the companies and requested that Parent be permitted to engage in very limited, high level due diligence that would allow Parent to further evaluate
a potential strategic transaction. Mr. DeSimone indicated that without an indication of value, Borderfree had no interest in providing Parent with anything
more than an opportunity to perform minimal due diligence. Following this telephone discussion, Mr. Brennan sent Mr. DeSimone a list of high level due
diligence questions.

On December 4, 2014, Mr. DeSimone requested that Parent provide Borderfree a draft of a confidentiality agreement to be entered into between Parent
and Borderfree.

On December 10, 2014, Mr. Brennan contacted Mr. DeSimone to reaffirm Parent’s interest in a potential strategic transaction with Borderfree. On
December 16, 2014, Parent sent a draft confidentiality agreement to Mr. DeSimone.

On December 23, 2014, Parent’s Board of Directors held a meeting at which it reviewed a possible transaction between Parent and Borderfree and
directed management to continue exploring a potential acquisition of Borderfree.

On January 12, 2015, Parent and Borderfree entered into a confidentiality agreement containing a customary “standstill” provision that would
terminate if Borderfree entered into a definitive agreement with a third party to effect a business combination. On the same day, Parent provided an initial due
diligence request list to representatives of Borderfree.

On February 10, 2015, Parent sent Borderfree a written, non-binding proposal to acquire Borderfree for between $10 and $11 per share in cash (the
“Initial Proposal”). The Initial Proposal was subject to completion of due diligence, negotiation of a definitive merger agreement, and receipt of all
necessary internal approvals by Parent. The Initial Proposal also requested an exclusive negotiation period for a 30-day period.

On February 13, 2015, Parent received a phone call from members of Borderfree’s management team, including Mr. DeSimone and Borderfree’s Vice
President of Corporate Development, Mr. Dean Gels, conveying the Borderfree Board’s preliminary reaction to the Initial Proposal. They relayed to Parent
that Borderfree’s Board of Directors had preliminarily concluded that the Initial Proposal was an inadequate valuation of Borderfree, but indicated that its
Board would be engaging a financial advisor to assist it in more thoroughly evaluating the proposal.

In the afternoon of February 27, 2015, members of Borderfree’s management team, including Mr. DeSimone and Mr. Gels, again conveyed to Mr.
Brennan the position of Borderfree’s Board of Directors with respect to the Initial Proposal, that the Borderfree Board would be engaging a financial advisor
to assist it in more thoroughly evaluating the proposal and that the Board was open to a continued dialogue between the parties. The representatives of Parent
advised Borderfree’s representatives that the Parent team would caucus internally and thereafter provide Borderfree’s representatives with a request for
specific information that would assist Parent in understanding Borderfree’s business and growth prospects.
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On March 6, 2015, Mr. Brennan, Mr. Reed and other members of Parent’s corporate development team and Global Ecommerce business unit met with
members of Borderfree’s management team, including Mr. DeSimone, Mr. Gels and Borderfree’s Chief Financial Officer. At this meeting, Borderfree’s
representatives provided Parent with an overview of Borderfree’s business and the parties discussed potential synergies that might result from a combination
of the two companies.

On March 20, 2015, representatives from Citigroup Global Markets Inc. (“Citigroup”), financial advisor to Borderfree, and members of Borderfree’s
management team, including Mr. DeSimone, met with representatives of Parent, including representatives from Parent’s financial advisor, Lazard Frères & Co.
LLC (“Lazard”). At this meeting, Borderfree’s representatives provided Parent with an overview of Borderfree’s business, technology platform, logistics
network and key financial metrics and organizational structure. The representatives also discussed potential synergies that might result from a combination of
the businesses.

On March 23, 2015, Mr. Marc Lautenbach, President and Chief Executive Officer of Parent, and Mr. Michael Monahan, Executive Vice President –
Chief Operating Officer and Chief Financial Officer of Parent, had dinner with Mr. DeSimone. Their conversation over dinner was general in nature and
included a discussion of the cultural fit between the two companies as well as Parent’s strategic rationale for pursuing the transaction. Neither Parent’s
representatives nor Borderfree’s representatives made any proposals during this dinner or otherwise discussed the specific terms of a potential strategic
transaction.

On April 1, 2015, representatives of Citigroup hosted a call with members of Parent’s corporate development team and Global Ecommerce business
unit. Representatives of Lazard also participated on the call. The presentation included the trading performance of Borderfree’s stock, risks to Borderfree’s
business resulting from currency exchange rate volatility, strategic opportunities potentially realizable by Borderfree in the future and synergy opportunities
that might be available in the proposed combination with Parent, as well as a review of other key financial highlights. During this meeting, Citigroup
provided certain confidential, non-public information to Parent, including Borderfree’s then current internal management forecast for 2015-2017 and the
incremental upside opportunities. Following the meeting, a representative of Parent contacted Mr. DeSimone and representatives of Citigroup to discuss
additional meetings that Parent wished to schedule and information that Parent was requesting in order to further evaluate a potential strategic transaction
with Borderfree.

On April 8, 2015, representatives of Citigroup reviewed with representatives of Lazard the preliminary operating results for Borderfree’s 2015 first
quarter and provided Lazard with updated 2015-2017 management forecast that reflected these preliminary operating results, which did not materially differ
from the forecast provided to Parent on April 1, 2015.

On April 10, 2015, representatives of Citigroup spoke with representatives of Lazard. The representatives discussed next steps and when Borderfree
might expect to receive feedback regarding the April 1, 2015 meeting from Parent.

On April 13, 2015, at a meeting of Parent’s Board of Directors, members of Parent’s management, together with representatives of Lazard, reviewed with
the Board the status of the discussions with Borderfree regarding the potential acquisition by Parent of Borderfree. At the meeting, Parent’s Board of Directors
authorized Parent’s management to pursue and negotiate the potential acquisition of Borderfree by Parent.

On April 14, 2015, Parent sent Borderfree a written, non-binding proposal to acquire Borderfree for $12 per share in cash (the “April 14 Proposal”).
The April 14 Proposal was otherwise substantially identical to the Initial Proposal, except that it provided for a 14 day exclusive negotiation period. On the
same day, at the direction of Parent, representatives of Lazard spoke with representatives of Citigroup and discussed Parent’s perspectives on valuation of
Borderfree in support of its April 14 Proposal.

On April 19, 2015, representatives of Citigroup telephoned Lazard and informed them that Borderfree’s Board had authorized Citigroup to convey to
Parent a counterproposal of $16 per share in cash for Borderfree. Citigroup also provided Lazard’s representatives with additional written terms for a strategic
transaction between the parties, including terms providing for the following: (i) a customary two-step, all-cash transaction governed by Section
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251(h) of the Delaware General Corporation Law; (ii) if on any scheduled expiration date any of the Offer conditions were not satisfied, Parent would be
required to extend the Offer until such conditions were either satisfied or waived, provided that Parent would not be required to extend the Offer beyond a
specified end date; (iii) the Offer would contain customary closing conditions, including that, generally, at least a majority of the outstanding shares of
Borderfree common stock have been validly tendered and not withdrawn in the Offer and required regulatory approvals have been obtained; (iv) the
treatment of outstanding Borderfree equity awards consistent with Borderfree equity award plans; (v) a customary definition of “material adverse effect” as
used to qualify certain representations and warranties of Borderfree contained in the merger agreement; (vi) customary operating covenants between signing
and closing; (vii) the parties would use their reasonable best efforts to obtain all necessary regulatory approvals; (viii) customary provisions for the provision
of continued benefits to Borderfree employees; (ix) customary “deal protection” provisions that would permit Borderfree to engage in discussions and
negotiations with a third party that makes an unsolicited proposal to acquire Borderfree, together with an ability of the Borderfree Board under certain
circumstances to withdraw its recommendation of the Parent transaction to accept a superior transaction, subject to customary “matching” rights for Parent;
and (x) a termination fee equal to 2% of the equity value of the transaction, payable by Borderfree to Parent under certain customary circumstances, including
if Parent terminates the merger agreement as a result of the Borderfree Board withdrawing its recommendation of the Parent transaction.

On April 20, 2015, representatives of Citigroup updated Lazard with respect to the operating results for Borderfree’s 2015 first quarter performance.

On April 21, 2015, following discussions between Lazard and Messrs. Monahan and Brennan, representatives of Lazard spoke with representatives of
Citigroup by telephone. On this call, at the direction of Parent, Lazard’s representatives indicated that Parent was willing to increase its offer price to $12.75.
The representatives of Citigroup communicated to the representatives of Lazard its belief that the increased share price would not be acceptable to
Borderfree’s Board. Later on the same day, after conferring with Messrs. Monahan and Brennan, and at the direction of Parent, the representatives of Lazard
conveyed to the representatives of Citigroup that Parent was willing to increase its offer price to $13.00.

On April 22, 2015, Borderfree rejected the proposal and conveyed to Parent that Borderfree remained open to having an ongoing dialogue and made a
counterproposal of $15 per share in cash.

On April 23 - 24, 2015, Parent’s management team, including Messrs. Lautenbach, Monahan and Brennan, conferred with representatives of Lazard and
directed Lazard to convey to Citigroup that Parent was willing to increase its offer price to $14 per share and that such increased offer was its best and final.

At the direction of Parent, on April 24, 2015, representatives of Lazard spoke with representatives of Citigroup by telephone and on the call indicated
that Parent was willing to increase its offer price to $14, that this offer was Parent’s best and final and that Parent was in a position to complete confirmatory
due diligence within approximately one week. The representatives of Lazard also advised Citigroup that although Parent would not respond to Borderfree’s
additional written terms, Parent anticipated that all of the terms outlined by Citigroup could be negotiated in a manner that would be satisfactory to each of
the parties. The representatives of Lazard indicated, however, that Parent would require a higher termination fee, to be discussed by the parties if discussions
continued. In this conversation, the Citigroup representatives inquired as to whether Parent would seek to enter into any particular employment arrangements
with key personnel of Borderfree. After conferring with representatives of Parent, representatives of Lazard subsequently responded that Parent did not
anticipate requiring any such arrangements as a condition to execution of a definitive transaction agreement.

On April 27, 2015, Mr. Lautenbach had a telephonic discussion with Mr. DeSimone, who made a counter proposal of $14.25 per share in cash. Parent’s
Chief Executive Officer informed Mr. DeSimone that $14 per share in cash was Parent’s highest and best price and that Parent was prepared to move
expeditiously to negotiate and sign a definitive agreement to effect the transaction.

In the afternoon of April 28, 2015, representatives of Citigroup informed the representatives of Lazard that Borderfree would proceed with a transaction
with Parent at $14.00 per share.
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On April 29, 2015, Borderfree and Parent executed a customary exclusivity agreement pursuant to which the parties agreed to negotiate exclusively,
provided that either party was permitted to terminate the agreement with one business day’s prior notice at any time after 4:00 p.m. on May 5, 2015. On the
same day, Parent’s outside legal counsel, Cravath, Swaine & Moore LLP (“Cravath”) received an initial draft of a merger agreement from Goodwin Procter
LLP (“Goodwin Procter”), legal advisors to Borderfree. The draft merger agreement was generally consistent with the terms provided by Citigroup to Lazard
on April 19, 2015.

On April 29, 2015, the Executive Committee of the Board of Directors of Parent held a meeting, at which it formally approved and authorized the
acquisition by Parent of all of the issued and outstanding capital stock of Borderfree for a purchase price of up to $14.00 in cash per share.

During the period between April 29, 2015 and May 5, 2015, Parent and Borderfree held a series of in person and telephone due diligence sessions and
representatives of Parent completed their due diligence investigation of Borderfree.

On April 30, 2015, Borderfree provided Parent with access to an electronic data room for the purpose of permitting Parent to conduct confirmatory due
diligence on Borderfree’s business and operations. On the same day, Cravath provided Goodwin Procter with comments on the draft merger agreement, as
well as a draft tender and support agreement to be entered into between Parent and executive officers and directors of Borderfree who hold Borderfree shares
and certain other significant stockholders of Borderfree.

On May 1, Goodwin Procter provided Cravath with a form of employment agreement which memorialized the terms previously approved by
Borderfree’s compensation committee in July 2014.

From May 2 to May 5, 2015, Cravath and Goodwin Procter exchanged drafts of the merger agreement, tender and support agreement and employment
agreements between Borderfree and certain individuals, including Michael DeSimone, Edwin A. Neumann, Brian Singh Dhatt, Michael J. Ganci and Kris
Green. Throughout the day on May 4 and May 5, 2015, Cravath, Goodwin Procter, Lazard and Citigroup also had various telephonic meetings to negotiate
the unresolved issues in the merger agreement and tender and support agreements, as well as to finalize Parent’s confirmatory due diligence.

On May 5, 2015, the Merger Agreement and the Support Agreements were executed by the parties thereto, Borderfree entered into employment
agreements with certain individuals, including Michael DeSimone, Edwin A. Neumann, Brian Singh Dhatt, Michael J. Ganci and Kris Green (which
employment agreements are described in Section 11—“The Transaction Agreements—The Employment Agreements” of this Offer to Purchase), Parent issued
a press release announcing the execution of the Merger Agreement, and Borderfree issued a press release announcing its 2015 first quarter results of
operations and the execution of the Merger Agreement.

11. The Transaction Agreements.

The following are summaries of the material terms of the Merger Agreement, the Support Agreements, Confidentiality Agreement (as defined below)
and the Employment Agreements (as defined below). They have been included to provide investors and stockholders with information regarding the terms of
such agreements. The summaries not intended to provide any other factual information about Borderfree, its stockholders or executives, Parent or Purchaser,
their respective businesses, or the actual conduct of their respective businesses during the period prior to the consummation of the Merger. The
representations, warranties and covenants contained in the agreements were made only as of specified dates for the purposes of such agreements, were made
solely for the benefit of the parties to the agreements and may be subject to qualifications and limitations agreed upon by the parties. In particular, the
representations, warranties and covenants contained in the agreements and described in the following summary were negotiated with the principal purpose of
allocating risk between the parties, rather than establishing matters as facts, and may have been qualified by confidential disclosures. Such representations,
warranties and covenants may also be subject to a contractual standard of materiality different from those generally applicable to stockholders and to reports
and documents filed with the SEC. Information concerning the subject matter of such representations, warranties and covenants, which do not
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purport to be accurate as of the date of this Offer to Purchase, may have changed since the date of the agreements, which subsequent information may or may
not be fully reflected in this Offer to Purchase or the parties’ public disclosures. Investors are not third-party beneficiaries under the agreements.
Accordingly, investors are strongly encouraged not to rely on such representations, warranties and covenants as characterizations of the actual state of
facts or condition of Borderfree, Parent, Purchaser, any of their respective subsidiaries or affiliates, or any other party.

The following summaries of the Merger Agreement, the Support Agreements, the Confidentiality Agreement and the Employment Agreements do not
purport to be complete and are qualified in their entirety by reference to the definitive agreements themselves, which have been filed as exhibits to the
Tender Offer Statement on Schedule TO filed with the SEC (or, in the case of the Employment Agreements, by Borderfree as exhibits to the Borderfree
Solicitation/Recommendation Statement on Schedule 14D-9 filed with the SEC), and may be examined and copied as set forth in Section 8—“Certain
Information Concerning Parent, PBIH and Purchaser”. For a complete understanding of each of the agreements, holders of Shares are encouraged to read the
full text of each definitive agreement.

The Merger Agreement

The Offer. The Merger Agreement provides for the commencement of the Offer as promptly as practicable (but in no event later than ten business days)
after the date of the Merger Agreement. The obligations of Purchaser to accept for payment and pay for Shares validly tendered and not properly withdrawn
pursuant to the Offer are subject only to the satisfaction, or waiver by Purchaser if permitted under the Merger Agreement, of the offer conditions described in
Section 15—“Certain Conditions of the Offer” (the “Offer Conditions”). Purchaser expressly reserves the right to (i) increase the Offer Price, (ii) waive any
Offer Condition other than the Minimum Condition, and (iii) make any other changes in the terms and conditions of the Offer not inconsistent with the terms
of the Merger Agreement. However, unless otherwise provided by the Merger Agreement, Purchaser will not, without the prior written consent of Borderfree
(a) decrease the Offer Price, (b) change the form of consideration payable in the Offer, (c) decrease the maximum number of Shares sought to be purchased in
the Offer, (d) impose conditions to the Offer in addition to the Offer Conditions, (e) amend, modify or supplement any of the Offer Conditions in a manner
that adversely affects holders of Shares generally, (f) amend, modify or waive the Minimum Condition, or (g) extend or otherwise change the Expiration Date
in a manner other than as required or permitted by the Merger Agreement.

The Offer is initially scheduled to expire at 12:00 midnight, New York City time, on June 9, 2015 (one minute after 11:59 p.m., New York City time, on
June 9, 2015), which is 20 business days after the commencement of the Offer. Subject to the parties’ termination rights described below under “Termination”
and Purchaser’s right to waive any Offer Condition other than the Minimum Condition, Purchaser must (i) extend the Offer on one or more occasions, in
consecutive increments of up to ten business days (or such shorter period as Parent and Borderfree may agree) each if, at any then-scheduled expiration of the
Offer, any Offer Condition (other than the Minimum Condition) has not been satisfied or waived, until such time as each such condition has been satisfied or
waived, and (ii) extend the Offer for the minimum period required by any rule, regulation, interpretation or position of the SEC or its staff or NASDAQ or its
staff applicable to the Offer. Notwithstanding the foregoing, Purchaser will not be required to extend the Offer beyond the End Date.

The Merger Agreement further provides that, upon the terms and subject to the conditions of the Offer and the Merger Agreement, Purchaser will accept
for payment, and pay for, all Shares that Purchaser becomes obligated to purchase pursuant to the Offer promptly on or after the Expiration Date (as it may be
extended and re-extended in accordance with the Merger Agreement). Acceptance for payment of Shares by Purchaser pursuant to and subject to the
conditions of the Offer is referred to as the “Offer Acceptance Time”.

The Merger. The Merger Agreement provides that, on the terms and subject to the conditions set forth therein, and in accordance with the DGCL, at the
Effective Time (as defined below), Purchaser will be merged with and into Borderfree, the separate corporate existence of Purchaser will cease, and Borderfree
will continue its corporate existence under the DGCL as the surviving corporation in the Merger (the “Surviving Corporation”). Subject to the satisfaction
or, if permissible, waiver of the conditions set forth in the Merger
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Agreement, the closing of the Merger (the “Closing”) will take place at 9:00 a.m. Eastern time as soon as practicable following the Offer Acceptance Time, or
at such other place, time and date as will be agreed in writing by the parties (the “Closing Date”). Concurrently with the Closing, Borderfree, Parent and
Purchaser will cause to be filed with the Secretary of State of the State of Delaware a certificate of merger with respect to the Merger as provided under the
DGCL (the “Certificate of Merger”). The Merger will become effective upon the date and time at which the Certificate of Merger has been duly filed or at
such other date and time as is agreed between the parties and specified in the Certificate of Merger (such date and time being referred to as the “Effective
Time”). The Merger will be governed by Section 251(h) of the DGCL. The parties have agreed to take all necessary and appropriate action to cause the
Merger to become effective as soon as practicable following the Offer Acceptance Time, without a meeting of the Borderfree stockholders pursuant to
Section 251(h) of the DGCL.

Organizational Documents, Directors and Officers of the Surviving Corporation. The Merger Agreement provides that at the Effective Time, the
certificate of incorporation and the bylaws of the Surviving Corporation will be amended and restated to be identical to the certificate of incorporation and
bylaws of Purchaser, as in effect immediately prior to the Effective Time, except that all references to the name of Purchaser will be replaced with references to
Borderfree, Inc. Until their successors are duly elected or appointed and qualified, or until their earlier resignation or removal, (i) the directors of Purchaser
immediately prior to the Effective Time will be the directors of the Surviving Corporation, and (ii) the officers of Borderfree immediately prior to the
Effective Time will be the officers of the Surviving Corporation.

Effect of the Merger on Capital Stock.

At the Effective Time:
 

 

•  each issued and outstanding Share (except for (i) Shares then held by Borderfree as treasury stock or shares held by Purchaser that were accepted
for payment by Purchaser in the Offer, and (ii) Shares that are held by any stockholder of Borderfree who properly demands appraisal rights
pursuant to Section 262 of the DGCL (such Shares, the “Excluded Shares”)) will be converted into the right to receive the Offer Price in cash,
without interest (the “Merger Consideration”), less any applicable withholding taxes;

 

 •  each Share held by Borderfree as treasury stock or held by Purchaser that was accepted for payment by Purchaser in the Offer will be
automatically canceled and retired and will cease to exist, and no consideration or payment will be delivered in exchange therefor; and

 

 •  each share of common stock of Purchaser issued and outstanding immediately prior to the Effective Time will be converted into one share of
common stock, par value $0.01 per share, of the Surviving Corporation.

As of the Effective Time, each certificate (a “Certificate”) formerly representing any of the Shares and each non-certificated Share represented by book
entry (a “Book Entry Share”) (other than in each case Excluded Shares) will thereafter represent only the right to receive the Merger Consideration, without
interest.

Treatment of Equity Awards. As of the Effective Time, all stock options outstanding at the Effective Time, whether vested or unvested or exercisable or
unexercisable, will be canceled and converted into the right to receive (without interest) an amount in cash (less applicable tax withholdings) equal to the
excess, if any, of the Offer Price over the per Share exercise price of such option multiplied by the total number of Shares subject to such option, payable in a
lump sum no later than the second payroll period after the Effective Time.

As of the Effective Time, all restricted stock units granted under Borderfree’s 2014 Stock Option and Incentive Plan (“2014 Plan RSUs”) outstanding
at the Effective Time, whether vested or unvested, will be canceled and converted into the right to receive (without interest), an amount in cash (less
applicable tax withholdings), equal to the product of the Offer Price and the number of Shares underlying such former 2014 Plan RSU immediately prior to
the Effective Time, payable in a lump sum no later than the second payroll period after the Effective Time.
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As of the Effective Time, all restricted stock units granted under Borderfree’s 2015 Stock Option Inducement Plan (“2015 Plan RSUs”) outstanding at
the Effective Time, whether vested or unvested, will be canceled and converted into the right to receive (without interest) an unvested award representing the
opportunity to receive an amount in cash (less applicable tax withholdings) equal to the product of the Offer Price and the number of Shares underlying such
2015 Plan RSU immediately prior to the Effective Time and such award will remain subject to the same vesting, forfeiture, time of payment and other relevant
terms as in effect immediately before the Effective Time.

Representations and Warranties. In the Merger Agreement, Borderfree has made customary representations and warranties to Parent and Purchaser,
which are subject to the disclosure letter to the Merger Agreement and to certain disclosure in Borderfree’s SEC filings prior to the date of the Merger
Agreement, including representations relating to: due organization; subsidiaries; certificate of incorporation and bylaws; capitalization; SEC filings;
financial statements; absence of certain changes; title to assets; real property; equipment; intellectual property; contracts; liabilities; compliance with laws;
regulatory matters; privacy policies; certain business practices; tax matters; employee matters; benefit plans; labor matters; environmental matters; insurance;
transactions with affiliates; legal proceedings; orders; authority; the binding nature of the Merger Agreement; non-applicability of Section 203 of the DGCL;
the lack of necessity of a stockholder vote; non-contravention; consents; fairness opinion; financial advisor; clients; other business relationships; disclosure;
and Exchange Act Rule 14d-10 matters.

Some of the representations and warranties in the Merger Agreement made by Borderfree are qualified by “materiality” or “Material Adverse Effect”.
For purposes of the Merger Agreement, “Material Adverse Effect” means any change, event, occurrence or effect, individually or in the aggregate, that has or
would reasonably be expected to have a material adverse effect on (i) the assets, liabilities, business, financial condition or results of operations of Borderfree
and its subsidiaries, taken as a whole, or (ii) the ability of the Borderfree to consummate the Offer, the Merger and the other transactions contemplated by the
Merger Agreement (collectively, the “Transactions”), excluding, with respect to clause (i) only, any such adverse effect resulting from or arising out of:
(a) the announcement or pendency of the Offer or the Merger (including any loss of or adverse change in the relationship of Borderfree and its subsidiaries
with their respective employees, contractors, customers, partners, or suppliers related thereto); (b) the identity of Parent or any of its affiliates as the acquirer
of Borderfree; (c) general economic, financial market or political conditions; (d) general conditions in the industry in which Borderfree and its subsidiaries
operate or in any specific jurisdiction or geographical area in the United States or elsewhere in the world; (e) any changes (after the date of the Merger
Agreement) in GAAP or applicable law (or interpretations thereof); (f) any adoption, implementation, repeal, modification, reinterpretation or proposal of any
law, regulation or policy by any governmental body, or any panel or advisory body empowered or appointed thereby, in each case, after the date of the
Merger Agreement; (g) the taking of any specific action, or refraining from taking any specific action, in each case at the request of Parent; (h) any
stockholder litigation relating to the Merger Agreement, the Offer, the Merger or any related transaction; (i) any geopolitical conditions, the outbreak or
escalation of hostilities, any acts of war, sabotage, terrorism or military actions, or any escalation or worsening of any such hostilities, acts of war, sabotage,
terrorism or military actions threatened or underway as of the date of the Merger Agreement; or (j) any failure by Borderfree to meet internal or analysts’
estimates or projections, performance measures, operating statistics or revenue or earnings predictions for any period or a decline in the price or trading
volume of Shares (provided, however, that, except as otherwise provided in this definition, the underlying causes of such failure or decline may be taken into
account in determining whether a Material Adverse Effect has occurred); provided, further, in the case of clauses (c), (d), (e), (f) and (i) such effect may be
taken into account in determining whether or not there has been a Material Adverse Effect to the extent such effect has had or would reasonably be expected
to have a disproportionate adverse effect on Borderfree and its subsidiaries, taken as a whole, as compared to other participants in the industries in which
Borderfree and its subsidiaries operate, in which case only the incremental disproportionate impact or impacts may be taken into account in determining
whether or not there has been a Material Adverse Effect.

Additionally, the Merger Agreement provides that Borderfree has represented that the Borderfree Board of Directors (at a meeting duly called and held)
has unanimously (i) determined and declared that the Merger Agreement and the Offer, the Merger and any other transaction contemplated therein are in the
best interests of
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Borderfree’s stockholders, (ii) approved and declared advisable the Merger Agreement, the Offer, the Merger and the other transactions contemplated therein
in accordance with the requirements of the DGCL, (iii) resolved to recommend that the stockholders of Borderfree accept the Offer and tender their Shares
pursuant to the Offer (the “Borderfree Board Recommendation”), (iv) resolved that the Merger Agreement and the Merger will be governed by and effected
under Section 251(h) of the DGCL and that the Merger will be consummated as soon as practicable following Offer Acceptance Time, and (v) to the extent
necessary, adopted a resolution having the effect of causing the Merger, the Merger Agreement, the Support Agreements and the transactions contemplated
by the Merger Agreement and the Support Agreements not to be subject to any state anti-takeover law that might otherwise apply to the Transactions. As of
the date of the Merger Agreement, these resolutions were not rescinded, modified or withdrawn in any way.

In the Merger Agreement, Parent and Purchaser have made customary representations and warranties to Borderfree, including representations relating
to: due organization; the status of Purchaser; power and authority; binding nature of the Merger Agreement; non-contravention; consents; SEC disclosure;
absence of litigation; sufficiency of funds; and ownership of Borderfree Shares.

Conduct of Business. The Merger Agreement provides that, during the period from the execution of the Merger Agreement until the earlier of the Offer
Acceptance Time and the termination of the Merger Agreement (the “Pre-Closing Period”) except (i) as required or otherwise expressly contemplated under
the Merger Agreement, (ii) with the written consent of Parent (not to be unreasonably withheld, conditioned or delayed), (iii) as required by applicable law, or
(iv) as set forth in the disclosure letter that has been prepared by Borderfree and delivered to Parent in accordance with the requirements of the Merger
Agreement, Borderfree will ensure that it and each of its subsidiaries conducts its business and operations in the ordinary course, consistent with past
practices, and Borderfree will use its reasonable best efforts to: (a) preserve intact its business organization and material assets, (b) keep available the services
of its officers and employees, (c) maintain in effect all of its governmental authorizations, and (d) maintain satisfactory relationships with customers, lenders,
suppliers, licensors, licensees, distributors, strategic partners, logistics providers, customs brokers, payment processors/providers and others having material
business relationships with Borderfree.

In addition, during the Pre-Closing Period and subject to the same exceptions as listed above, Borderfree will not, and will not permit any of its
subsidiaries to:

(i) declare, accrue, set aside or pay any dividend or make any other distribution (whether in cash, stock or property or any combination thereof) in
respect of any shares of Borderfree’s capital stock, or repurchase, redeem or otherwise reacquire any shares of Borderfree’s capital stock or options,
warrants, convertible or exchangeable securities, restricted stock units, stock based performance units or other rights to acquire any such shares of
capital stock, other than dividends or distributions solely between or among any of its wholly owned subsidiaries to the extent consistent with past
practices and other acquisitions of Shares in satisfaction by holders of stock options or restricted stock units of the exercise price and/or withholding
taxes or as a result of forfeiture, as applicable;

(ii) sell, issue, deliver, grant, authorize the issuance or grant of (a) any capital stock or other security of Borderfree, (b) any option, call, warrant, share of
phantom stock or phantom stock right, stock purchase or stock appreciation right, restricted stock unit, performance stock unit, or right to acquire any
capital stock or other security of Borderfree, (c) any instrument convertible into or exchangeable for any capital stock or other security of Borderfree, or
(d) equity awards denominated in shares of Borderfree’s capital stock (including any stock options or restricted stock units) or other rights to acquire
such shares, any “voting debt” or any other rights that give any person the right to receive any economic interest of a nature accruing to the holders of
Shares, other than the issuance of Shares upon the exercise of Borderfree stock options or pursuant to the terms of restricted stock units that are
outstanding on the date of the Merger Agreement, in each case in accordance with the applicable equity award’s terms as in effect on the date of the
Merger Agreement;

(iii) split, combine or reclassify its outstanding shares of capital stock of Borderfree or enter into any agreement with respect to voting of any of the
capital stock of any of its subsidiaries or any securities convertible into or exchangeable for such capital stock;
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(iv) except to the extent required pursuant to the terms of the employee benefit plans and agreements as in effect on the date of the Merger Agreement,
(a) enter into, establish, adopt, modify, amend or terminate any employee benefit plans or agreements, (b) take any action to amend, modify or waive
any of Borderfree’s rights under, or accelerate the vesting criteria or vesting requirements of payment of any compensation or benefit under, any
employee benefit plans and agreements, (c) increase in any manner the compensation or benefits of any current or former director, officer, employee,
independent contractor or other service provider of Borderfree or any of its subsidiaries (“Company Associates”), or grant any type of compensation or
benefit to any Company Associate not previously receiving or entitled to receive such compensation or benefit, (d) hire, elect or appoint any
individual, other than into a position below director-level in the ordinary course of business consistent with past practice, (e) terminate the
employment of any individual, other than due to such individual’s death, disability, failure to perform or for cause (each as determined by Borderfree
or any of its subsidiaries in its reasonable discretion in the ordinary course of business consistent with past practice), or (f) issue or forgive any loans to
any Company Associate (other than routine travel advances or similar business expense advances issued in the ordinary course of business consistent
with past practice and the use of any of its subsidiaries’ credit cards in accordance with the subsidiary’s policy); provided, however, that clauses (a) and
(c) will not limit Borderfree’s or any of its subsidiaries’ ability to make compensation and benefits (other than severance benefits and equity-based
incentive compensation) available to employees hired in accordance with clause (d), in each case, in the ordinary course of business consistent with
past practice that are comparable to the compensation and benefits (other than severance benefits and equity-based incentive compensation) provided
to similarly situated employees of Borderfree or the applicable subsidiary of Borderfree;

(v) amend, modify, waive any provision of or permit the adoption of any amendment to Borderfree’s certificate of incorporation or bylaws or the
charter, bylaws or comparable organizational documents of any of Borderfree’s subsidiaries;

(vi) (a) incur, redeem, repurchase, prepay, defease, guarantee, assume or otherwise become liable for or modify in any material respects the terms of any
indebtedness for borrowed money (except for short-term borrowings not in excess of $50,000 aggregate principal amount outstanding at any one time
incurred in the ordinary course of business consistent with past practice), issue or sell any debt securities or warrants or other rights to acquire any debt
securities of Borderfree or any of its subsidiaries, guarantee any debt securities of another person, enter into any “keep well” or other agreement to
maintain any financial statement condition of another person or enter into any arrangement having the economic effect of any of the foregoing or
(b) make any loans, advances or capital contributions to, or investments in (including by purchase of stock or securities, property transfers or purchase
of property or assets of any person or otherwise), any other person, other than to or in Borderfree or any of its subsidiaries or any acquisition not in
violation of clause (v) above, and other than extensions of trade credit and advances of expenses to employees, in each case in the ordinary course of
business consistent with past practice;

(vii) make any capital expenditures in an amount in excess of $50,000 in the aggregate and which are not included in the Borderfree’s Board approved
budget made available to Parent;

(viii) acquire, lease, license or sublicense any right or other asset, including intellectual property from any other person or sell or otherwise dispose of
(including through any “spin-off”), or pledge, encumber or otherwise subject to any encumbrance (other than an encumbrance permitted by the Merger
Agreement), or lease, license or sublicense, any right or other asset, including intellectual property, to any other person (other than dispositions of
inventory in the ordinary course of business and consistent with past practices), or waive or relinquish, abandon, allow to lapse or encumber (except for
an encumbrance permitted by the Merger Agreement) any right, property or asset, including intellectual property, other than, solely with respect to
assets other than intellectual property, pursuant to transactions where the amount of consideration paid or transferred in connection with such
transactions would not exceed $100,000 individually or $250,000 in the aggregate;

(ix) except to the extent required by applicable law or consistent with past practice in the case of any election or amended tax return, make or change
any material tax election, change any annual tax accounting period, change or consent to any material change in any tax accounting method, file any
amended material tax return, enter into any closing agreement, surrender any right to claim a material tax refund, settle any
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material tax liability, request any material tax ruling, or waive or extend or consent to any extension or waiver of the statute of limitations period
applicable to any material taxes, tax claim or assessment;

(x) change any of its methods of accounting or accounting practices unless required by applicable law, except for such changes that are required by
GAAP or Regulation S-X promulgated under the Exchange Act;

(xi) enter into or become bound by, or permit any of the assets owned or used by it to become bound by, or modify or amend, waive or exercise any
material right or remedy under or terminate any material contract or any contract that, if existing on the date of the Merger Agreement, would have
been a material contract;

(xii) commence, settle or compromise any proceeding or liability, except for settlements or compromises that (a) involve monetary remedies with a
value not in excess of $50,000, with respect to any legal proceeding or liability, or $100,000 in the aggregate, (b) do not grant to any third party rights
to any material intellectual property of Borderfree or impose any restriction on the right of Borderfree’s subsidiaries to use or register any intellectual
property, or (c) do not impose any restriction or obligation (other than the payment of money) on the businesses of Borderfree’s subsidiaries or any of
their affiliates;

(xiii) propose or adopt a plan of complete or partial liquidation, dissolution, merger, consolidation, restructuring, recapitalization or other
reorganization, other than the Merger;

(xiv) (a) enter into any new line of business, or (b) except as required by applicable law, regulation or policies imposed by any governmental body,
change any material policy established by the executive officers of Borderfree that generally applies to the operations of Borderfree;

(xv) amend in a manner that adversely impacts the ability to conduct its business, terminate or allow to lapse any governmental authorizations of
Borderfree or its subsidiaries;

(xvi) (a) cancel or permit to lapse certain material registered intellectual property or (b) disclose to any third party, other than representatives of Parent
or under a confidentiality agreement, any confidential information constituting Borderfree’s intellectual property in a way that results in loss of
intellectual property protection for such confidential information;

(xvii) form, create, establish, enter into or acquire an interest in any new subsidiary, joint venture or similar entity;

(xviii) cancel, terminate or modify in any material respect, or take any action that could permit cancellation, termination or material modification of,
any insurance policy material to Borderfree and its subsidiaries, taken as a whole;

(xix) enter into any long-term real property lease or extend any existing real property lease for a term of more than one-year;

(xx) enter into, modify or terminate any collective bargaining agreement, agreement to form a work council or other union or similar agreement or
commit to enter into any such agreements; or

(xxi) authorize, agree or commit to take any of the foregoing actions described in clauses (i) through (xx) above.

Notwithstanding the foregoing, nothing contained in the Merger Agreement will give Parent or Purchaser, directly or indirectly, rights to control or
direct the operations of Borderfree or its subsidiaries prior to the Offer Acceptance Time.

Acquisition Proposals. The Merger Agreement provides that Borderfree will not, and will cause its controlled affiliates and its and their respective
representatives not to, and Borderfree will not publicly propose to, directly or indirectly (other than with respect to Parent and Purchaser), (i) solicit, initiate,
knowingly facilitate or knowingly encourage any inquiries, proposals or offers that constitute, or that could reasonably be expected to lead to, an Acquisition
Proposal (as defined below), (ii) engage in, continue or otherwise participate in any
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discussions or negotiations with any third party regarding, or furnish to any third party information or provide to any third party access to the businesses,
properties, assets or personnel of Borderfree or any of its subsidiaries with respect to or in connection with or with the purpose of encouraging or facilitating
an Acquisition Proposal, or (iii) enter into any letter of intent, agreement, contract, commitment, agreement in principle or any other arrangement or
understanding with respect to an Acquisition Proposal (other than an Acceptable Confidentiality Agreement, as defined below) (any of the foregoing, an
“Acquisition Agreement”) or enter into any agreement, contract, commitment, arrangement or understanding requiring Borderfree to, or contemplating that
Borderfree will, abandon, terminate or fail to consummate the transactions contemplated by the Merger Agreement.

Further, pursuant to the Merger Agreement, Borderfree has agreed to, and will cause its controlled affiliates and its and their respective representatives
to, immediately cease and terminate any existing solicitation, encouragement, discussion or negotiation with any third party with respect to an Acquisition
Proposal and request the prompt return or destruction of all confidential information previously furnished to any third party within the last 12 months for the
purposes of evaluating a possible Acquisition Proposal. Borderfree has also agreed to terminate access to any physical or electronic data rooms relating to a
possible Acquisition Proposal.

The Merger Agreement provides that any violation of the restrictions above by any of Borderfree’s controlled affiliates or any of its or their respective
representatives will be deemed to constitute a breach by Borderfree of these restrictions. The restrictions described above are referred to as Borderfree’s “Non-
Solicitation Covenant”.

Notwithstanding the restrictions described above, if at any time prior to the Offer Acceptance Time, (i) Borderfree receives a bona fide written
Acquisition Proposal from a third party, (ii) the Acquisition Proposal did not result from a breach of Borderfree’s Non-Solicitation Covenant, and (iii) the
Board of Directors of Borderfree or any committee thereof determines in good faith, after consultation with Borderfree’s financial advisor and outside legal
counsel, that (a) the Acquisition Proposal constitutes, or would reasonably be expected to lead to, a Superior Proposal (as defined below), and (b) the failure
to do so would be inconsistent with the fiduciary duties of the Board of Directors of Borderfree under applicable law, then Borderfree may (1) furnish
information and data with respect to Borderfree and its subsidiaries to the third party making the Acquisition Proposal and afford it access to the businesses,
properties, assets and personnel of Borderfree and its subsidiaries, and (2) enter into, maintain and participate in discussions or negotiations with the third
party making the Acquisition Proposal regarding the Acquisition Proposal; provided, however, that Borderfree (A) will not, and will not permit its
subsidiaries or its or their representatives to, furnish any non-public information except pursuant to an Acceptable Confidentiality Agreement, and
(B) Borderfree also provides Parent, prior to the time any such information or data is provided or made available to such third party, any non-public
information or access furnished or afforded to such third party that was not previously furnished or afforded to Parent. Borderfree will notify Parent prior to
furnishing any non-public information, providing access to its businesses, properties, assets and personnel and/or entering into any discussions or
negotiations. Notwithstanding anything to the contrary contained in the Merger Agreement, Borderfree and its representatives may, prior to the Offer
Acceptance Time, following the receipt of an Acquisition Proposal from a third party that did not result from a breach of Borderfree’s Non-Solicitation
Covenant, contact the third party solely to refer it to the terms of Borderfree’s No Solicitation Covenant.

The Merger Agreement also provides that Borderfree will as promptly as practicable (and in any event within twenty-four hours) notify Parent of any
Acquisition Proposal, or any request for information or inquiry that could reasonably be expected to lead to or contemplates an Acquisition Proposal. This
notification will include (i) a copy of the applicable written Acquisition Proposal, request or inquiry (or, if oral, the material terms and conditions of the
Acquisition Proposal, request or inquiry) (including in each case any subsequent material amendments or other material modifications thereto) and (ii) the
identity of the third party making the Acquisition Proposal, request or inquiry. Commencing upon the provision of any notice described above, Borderfree
(or its outside counsel) will (a) on a daily basis at mutually agreeable times, advise and confer with Parent (or its outside counsel) regarding the progress of
negotiations concerning any Acquisition Proposal, the material resolved and unresolved issues and any
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other matters identified with reasonable specificity by Parent (or its outside counsel) and the material details (including amendments or proposed
amendments as to price and other material terms) of any such Acquisition Proposal, request or inquiry, and (b) promptly upon receipt or delivery thereof,
provide Parent (or its outside counsel) with copies of all documents and written and electronic communications (other than any immaterial documents or
communications) relating to the Acquisition Proposal (including the financing for it), request or inquiry exchanged between Borderfree, any of its controlled
affiliates or any of its or their respective representatives, on the one hand, and the third party making the Acquisition Proposal, any of its affiliates or any of
its or their respective representatives, on the other hand.

“Acquisition Proposal” means any inquiry (in writing or otherwise) offer, proposal or indication of interest from any third party relating to any
transaction or series of related transactions involving (i) any acquisition or purchase by any third party, directly or indirectly, of (a) assets (including capital
stock of subsidiaries of Borderfree) representing 15% or more of the net revenues, net income or assets of Borderfree and its subsidiaries, taken as a whole, or
(b) 15% or more of any class of outstanding voting or equity securities of the Borderfree, (ii) any tender offer (including a self-tender) or exchange offer that,
if consummated, would result, directly or indirectly, in any third party (or the shareholders thereof) beneficially owning 15% or more of any class of
outstanding voting or equity securities of Borderfree or the surviving entity, or (iii) any merger, amalgamation, consolidation, share exchange, business
combination, joint venture or other similar transaction involving Borderfree or any of its subsidiaries, or liquidation, dissolution, recapitalization,
extraordinary dividend, other significant corporate reorganization or other similar transaction involving Borderfree or any of its subsidiaries, (a) pursuant to
which 15% or more of any class of outstanding voting or equity securities of Borderfree or the resulting entity would be beneficially owned by any third
party (or the direct or indirect parent entity of such third party or the shareholders of such third party) or (b) which would result in assets (including capital
stock of subsidiaries of Borderfree) representing 15% or more of the net revenues, net income or assets of Borderfree and its subsidiaries, taken as a whole,
being, directly or indirectly, acquired by or sold to any third party.

“Acceptable Confidentiality Agreement” means a customary confidentiality agreement containing (i) standstill restrictions that are not less favorable
to Borderfree than the standstill restrictions contained in the Confidentiality Agreement, and (ii) confidentiality and other terms (other than standstill
restrictions) that are not less favorable to Borderfree in the aggregate than the confidentiality and other terms (other than standstill restrictions) contained in
the Confidentiality Agreement. An Acceptable Confidentiality Agreement may not contain any terms that are not customarily contained in a confidentiality
agreement, but may contain subject to the other requirements of this definition, provisions relating to the sharing of information relevant to an evaluation of
regulatory compliance matters, including without limitation, compliance with antitrust laws.

“Superior Proposal” means any bona fide written Acquisition Proposal that the Board of Directors of Borderfree determines in good faith (after
consultation with Borderfree’s financial advisor and outside legal counsel), taking into account, among other things, all legal, financial, regulatory, and other
aspects of the Acquisition Proposal and the third party making the Acquisition Proposal, including the form of consideration, financing terms (and certainty
of financing) thereof and the likelihood of consummation, is more favorable to Borderfree’s stockholders than the Offer or the Merger; provided, however,
that, for purposes of this definition references in the term “Acquisition Proposal” to “15% or more” will be deemed to be references to “more than 50%”.

Borderfree Board Recommendation. The Merger Agreement provides that none of Borderfree, its Board of Directors or any of its committees will
(i) withhold, fail to include in (or remove from) the Schedule 14D-9, withdraw, adversely qualify or modify (or resolve, determine or publicly propose to do
any of the foregoing) the Borderfree Board Recommendation, (ii) following the date any Acquisition Proposal (or any material modification thereto) is made
or commenced, or an intention to make or commence any Acquisition Proposal (or any material modification thereto) is publicly proposed or announced, fail
to reaffirm (publicly, if so requested) the Borderfree Board Recommendation, within three business days after a request by Parent to do so (or, if earlier, by the
second business day prior to the then-scheduled Expiration Date of the Offer) (it being understood
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that Parent may make such request only two times in the aggregate), (iii) fail to publicly recommend against acceptance of any tender offer or exchange offer
(other than the Offer or any other tender offer or exchange offer by Parent or Purchaser or any of their affiliates) for the Shares within 10 business days after the
commencement of such offer, (iv) adopt, approve, recommend, submit to the vote of securityholders or declare advisable any Acquisition Proposal or the
entry into any Borderfree Acquisition Agreement (or resolve, determine or publicly propose to do any of the foregoing), or (v) approve any transaction under,
or any transaction resulting in any third party becoming an “interested stockholder” under, Section 203 of the DGCL (or resolve, determine or publicly
propose to do any of the foregoing) (any action described in clauses (i) through (v) being referred to as an “Adverse Change Recommendation”), except as
expressly permitted by the Merger Agreement.

Notwithstanding the above restrictions, at any time prior to the Offer Acceptance Time, the Board of Directors of Borderfree may make an Adverse
Change Recommendation or, subject to the payment of the Termination Fee (as defined below) in accordance with the terms of the Merger Agreement as
described in further detail below, terminate the Merger Agreement to enter into a definitive agreement in the event of a Superior Proposal (a “Specified
Acquisition Agreement”), if and only if:

(i) the Superior Proposal did not result from a breach of Borderfree’s Non-Solicitation Covenant;

(ii) the Board of Directors of Borderfree determines in good faith, after consultation with Borderfree’s financial advisor and outside legal counsel, that
the failure to make the Adverse Change Recommendation or terminate the Merger Agreement to enter into a Specified Acquisition Agreement would
be inconsistent with the fiduciary duties of the Board of Directors of Borderfree under applicable law;

(iii) Parent receives from Borderfree prior written notice of Borderfree’s intention to make an Adverse Change Recommendation or terminate the
Merger Agreement to enter into a Specified Acquisition Agreement at least four business days prior to making any Adverse Change Recommendation
or terminating the Merger Agreement to enter into a Specified Acquisition Agreement (a “Change of Recommendation Notice”); and

(iv) Borderfree complies with clauses (a) through (e) (as applicable) as follows: (a) prior to giving effect to clauses (b) through (e), the Board of
Directors of Borderfree will have determined in good faith, after consultation with Borderfree’s financial advisor and outside legal counsel, that the
Acquisition Proposal constitutes a Superior Proposal; (b) Borderfree will have complied with its notification obligations with respect to the
Acquisition Proposal and provided to Parent in writing the material terms and conditions of the Acquisition Proposal, the most current version of the
proposed agreement under which the Acquisition Proposal is proposed, and the identity of the person making the Acquisition Proposal; (c) Borderfree
will have negotiated in good faith with Parent (and caused its representatives to negotiate with Parent), to the extent Parent desires to negotiate, during
the four business day period provided in the foregoing clause (iii) with respect to any proposed revisions to the Merger Agreement or other proposals
made by Parent, if any, so that the Acquisition Proposal would no longer constitute a Superior Proposal; (d) after considering the results of negotiations
with Parent and taking into account the proposals made by Parent, if any, after consultation with its outside legal counsel and Borderfree’s financial
advisor, the Board of Directors of Borderfree will have determined in good faith that the Acquisition Proposal remains a Superior Proposal and that the
failure to make the Adverse Change Recommendation or terminate the Merger Agreement to enter into a Specified Acquisition Agreement would be
inconsistent with the fiduciary duties of the Board of Directors of Borderfree under applicable law; and (e) if Borderfree intends to terminate the Merger
Agreement to enter into a Specified Acquisition Agreement, Borderfree will have complied with the termination provisions of the Merger Agreement
and will have paid the Termination Fee in accordance with the terms of the Merger Agreement.

Borderfree’s obligations described in the preceding paragraph in connection with a Superior Proposal apply to any material amendment to any
Acquisition Proposal (which will require a new Change of Recommendation Notice and Borderfree will be required to comply again with the aforementioned
obligations except that any reference to four business days will instead be two business days) or any successive Acquisition Proposals.
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Intervening Event. The Merger Agreement provides that, at any time prior to the Offer Acceptance Time, the Board of Directors of Borderfree may make
an Adverse Change Recommendation with respect to an Intervening Event (as defined below), if and only if:

(i) the Board of Directors of Borderfree has determined in good faith, after consultation with Borderfree’s outside legal counsel, that the failure to make
the Adverse Change Recommendation would be inconsistent with the fiduciary duties of the Board of Directors of Borderfree under applicable law;

(ii) Parent has received from Borderfree a Change of Recommendation Notice at least four business days prior to making any Adverse Change of
Recommendation, describing the Intervening Event in reasonable detail (including the underlying facts giving rise to the Intervening Event and the
reasons for the Adverse Change of Recommendation);

(iii) during the four business day period provided in the foregoing clause (ii), Borderfree has negotiated in good faith with Parent (and caused its
representatives to negotiate with Parent), to the extent Parent desires to negotiate, with respect to any proposed revisions to the Merger Agreement or
other proposals made by Parent, if any, that would obviate the need to make an Adverse Change Recommendation; and

(iv) after considering the results of negotiations with Parent and taking into account the proposals made by Parent, if any, after consultation with its
outside legal counsel, the Board of Directors of Borderfree has determined in good faith that the failure to make the Adverse Change Recommendation
would be inconsistent with the fiduciary duties of the Board of Directors of Borderfree under applicable law.

Borderfree’s obligations with respect to making an Adverse Change Recommendation in connection with an Intervening Event (summarized above)
will also apply to any material change to the facts and circumstances relating to an Intervening Event, in which case such change will require a new Change
of Recommendation Notice and Borderfree will be required to comply again with the aforementioned obligations (except that any reference to four business
days will instead be two business days).

“Intervening Event” means any material fact, event, change, development or circumstance arising after the date of the Merger Agreement that is not
known or reasonably foreseeable by the Board of Directors of Borderfree as of such date and not relating to any Acquisition Proposal. In no event will the
receipt, existence of or terms of an Acquisition Proposal, or any inquiry, indication of interest, proposal or offer that could reasonably be expected to lead to
an Acquisition Proposal, or the consequences thereof or any matters or circumstances relating thereto constitute an Intervening Event.

Filings and Approvals. The Merger Agreement provides that Borderfree and Parent will cooperate with each other and use (and will cause their
respective subsidiaries to use) their reasonable best efforts to take or cause to be taken all actions, and do or cause to be done all things, reasonably necessary,
proper or advisable on their part under the Merger Agreement and applicable law to consummate the Transactions as soon as reasonably practicable,
including preparing and filing as promptly as reasonably practicable all documentation to effect all necessary notices, reports and other filings and to obtain
as promptly as practicable all consents, registrations, approvals, permits and authorizations necessary or advisable to be obtained from any third party and/or
any governmental body, including without limitation under applicable antitrust laws, in order to consummate the Transactions. 

The Merger Agreement further provides that Borderfree and Parent (and their respective affiliates, if applicable) will: (i) (a) promptly, but in no event
later than May 12, 2015, file any and all notices, reports, and other documents required to be filed by such party under the HSR Act with respect to the
Transactions, and (b) use reasonable best efforts promptly to cause the expiration or termination of any applicable waiting periods under the HSR Act;
(ii) promptly make all filings, and use reasonable best efforts to timely obtain all consents, permits, authorizations, waivers, clearances and approvals, and to
cause the expiration or termination of any applicable waiting periods, as may be required under any other applicable antitrust laws (to the extent required);
(iii) as promptly as reasonably practicable provide such information as may reasonably be requested by the U.S.
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Department of Justice (“DOJ”) or the U.S. Federal Trade Commission (“FTC”) under the HSR Act or by any other governmental body in connection with the
Transactions, as well as any information required to be submitted to comply with, a request for additional information in order to commence or end a
statutory waiting period; (iv) use reasonable best efforts to cause to be taken, on a timely basis, all other actions necessary or appropriate for the purpose of
consummating and effectuating Transactions; and (v) promptly take, and cause its affiliates to take, all reasonable actions and steps requested or required by
any governmental body as a condition to granting any consent, permit, authorization, waiver, clearance and approvals, and to cause the prompt expiration or
termination of any applicable waiting period and to resolve such objections, if any, as the FTC and the DOJ, or other governmental bodies of any other
jurisdiction for which consents, permits, authorizations, waivers, clearances, approvals and expirations or terminations of waiting periods are required with
respect to the Transactions. Notwithstanding the foregoing, Parent will have sole right to devise and implement the strategy for all filings, submissions,
notifications and communications and direct all matters with any governmental body.

Subject to Parent’s right to direct and implement the strategy for all filings, submissions, notifications and communications and direct all matters with
any governmental body, each party will (i) give the other parties prompt notice of the making or commencement of any request, inquiry, investigation, action
or legal proceeding by or before any governmental body with respect to the Transactions, (ii) keep the other parties reasonably informed as to the status of
any such request, inquiry, investigation, action or legal proceeding, and (iii) promptly inform the other parties of any communication to or from the FTC, DOJ
or any other governmental body to the extent regarding any of the Transactions, or regarding any such request, inquiry, investigation, action or legal
proceeding, and provide a copy of all written communications, provided that Parent will control any decisions and determine whether to pull and re-file any
notice under the HSR Act.

The Merger Agreement further provides that in the event that any litigation or other administrative or judicial action or legal proceeding is commenced
challenging any of the Transactions or that seeks, or would reasonably be expected to seek, to prevent consummation of any of the Transactions, Parent and
Purchaser will use reasonable best efforts to resolve any such litigation, action or proceeding and each of Borderfree, Parent and Purchaser will cooperate with
each other and use its respective reasonable best efforts to contest any such litigation, action or proceeding and to have vacated, lifted, reversed or overturned
any decree, judgment, injunction or other order, whether temporary, preliminary or permanent, that is in effect and that prohibits, prevents or restricts
consummation of the Transactions.

Notwithstanding anything to the contrary set forth in the Merger Agreement, with respect to the parties’ obligations in connection with filings and
approvals (summarized above), (i) none of Parent, Purchaser or any of their subsidiaries will be required to, and Borderfree may not, without the prior written
consent of Parent, become subject to, consent to, or offer or agree to, or otherwise take any action with respect to, any requirement, condition, limitation,
understanding, agreement or order to (a) sell, license, assign, transfer, divest, hold separate or otherwise dispose of any assets, business or portion of the assets
or business of Borderfree, the Surviving Corporation, Parent, Purchaser or any of their respective subsidiaries, (b) conduct, restrict, operate, invest or otherwise
change the assets, business or portion of assets or business of Borderfree, the Surviving Corporation, Parent, Purchaser or any of their respective subsidiaries
in any manner, or (c) impose any restriction, requirement or limitation on the operation of the business or portion of the business of Borderfree, the Surviving
Corporation, Parent, Purchaser or any of their respective subsidiaries (any of the foregoing, a “Burdensome Condition”); (ii) Borderfree and its subsidiaries
will only be required to take or commit to take any such action, or agree to any such condition or restriction, if such action, commitment, agreement,
condition or restriction is binding on Borderfree or its subsidiaries only in the event of the Closing; and (iii) Borderfree and its subsidiaries will only be
permitted to take or commit to take any such action, or agree to any such condition or restriction, with the prior written consent of Parent and, if requested by
Parent, Borderfree will become subject to, consent to, or offer or agree to, or otherwise take any action with respect to, any such requirement, condition,
limitation, understanding, agreement or order.

During the term of the Merger Agreement, neither Borderfree nor any of its affiliates or any of their respective representatives will cooperate with any
third party to obtain any governmental approvals or clearances (including under any applicable antitrust law) with respect to any Acquisition Proposal.
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The Merger Agreement further provides that no party will take any action that is intended to or would reasonably be expected to adversely affect or
materially delay its ability or the ability of any other party hereto to perform its covenants and agreements under the Merger Agreement or to consummate the
Transactions.

Indemnification of Officers and Directors. The Merger Agreement provides that for six years after the Effective Time, the Surviving Corporation will,
and Parent will cause the Surviving Corporation to, maintain officers’ and directors’ liability, employment practices liability and fiduciary liability insurance
in respect of acts or omissions occurring on or prior to the Effective Time covering each such person covered by Borderfree’s officers’ and directors’ liability,
employment practices liability and fiduciary liability insurance policies as of the date of the Merger Agreement on terms with respect to coverage and
amount no less favorable than those of such policies in effect on the date of the Merger Agreement. In satisfying its obligation under this paragraph, neither
Parent nor the Surviving Corporation will be obligated to pay annual premiums in excess of 250% of the aggregate annual premium paid by Borderfree in its
last full fiscal year prior to the date of the Merger Agreement (the “Current Premium”). If such premiums for such insurance would at any time exceed 250%
of the Current Premium, then the Surviving Corporation will cause to be maintained policies of insurance that, in the Surviving Corporation’s good faith
judgment, provide the maximum coverage available at an annual premium equal to 250% of the Current Premium. The provisions of this paragraph will be
deemed to have been satisfied if prepaid “tail” or “runoff” policies have been obtained by Borderfree prior to the Effective Time, which provide such
directors and officers with coverage for an aggregate period of six years with respect to claims arising from acts or omissions that occurred on or before the
Effective Time, including, in respect of the Transactions; provided, however, that the amount paid for such prepaid policies does not exceed 250% of the
Current Premium. If such prepaid policies have been obtained prior to the Effective Time, the Surviving Corporation will (and Parent will cause the Surviving
Corporation to) maintain such policies in full force and effect for their full term, and continue to honor the obligations thereunder.

The Merger Agreement provides that from and after the Effective Time, the Surviving Corporation will, and Parent will cause the Surviving
Corporation, to the fullest extent that would have been permitted under the laws applicable to Borderfree prior to the Effective Time: (i) indemnify and hold
harmless each individual who at the Effective Time is, or at any time prior to the Effective Time was, a director or officer of Borderfree or of a subsidiary of
Borderfree (each, in his capacity as such, an “Indemnified Party”) for any and all reasonable costs, expenses (including reasonable fees and expenses of legal
counsel, which will be advanced as they are incurred, provided that the Indemnified Party has have made an undertaking to repay such expenses if it is
ultimately determined that such Indemnified Party was not entitled to indemnification under this paragraph, judgments, fines, penalties or liabilities
(including amounts paid in settlement or compromise) imposed upon or reasonably incurred by such Indemnified Party in connection with or arising out of
any action, suit or other proceeding (whether civil or criminal, and including any proceeding before any administrative or legislative body or agency) in
which such Indemnified Party may be involved or with which he or she may be threatened (regardless of whether as a named party or as a participant other
than as a named party, including, without limitation, as a witness) (a “Proceeding”) by reason of such Indemnified Party’s being or having been such director
or officer or an employee or agent of Borderfree or otherwise in connection with any action taken or not taken at the request of Borderfree (whether or not the
Indemnified Party continues in such position at the time such Proceeding is brought or threatened), in each case at, or at any time prior to, the Effective Time
(including any Proceeding relating in whole or in part to the Transactions or relating to the enforcement of this provision or any other indemnification or
advancement right of any Indemnified Party); and (ii) fulfill and honor in all respects the obligations of Borderfree pursuant to: (a) each indemnification
agreement in effect between Borderfree and any Indemnified Party as of the date of the Merger Agreement; and (b) any indemnification provision (including
advancement of expenses) and any exculpation provision set forth in the certificate of incorporation or bylaws of Borderfree as in effect on the date of the
Merger Agreement. The Surviving Corporation will, and Parent will cause the Surviving Corporation to, advance all expenses, including reasonable
attorneys’ fees, that may be reasonably incurred by the Indemnified Parties in connection with their enforcement of their rights described in this paragraph
(subject to reimbursement to the extent the Indemnified Party is subsequently determined not to be entitled to indemnification (and the Indemnified Party
will provide an undertaking to this effect prior to receiving such advance)). The Surviving Corporation’s obligations under the foregoing clauses (i) and
(ii) of this paragraph
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will continue in full force and effect for a period of six years from the Effective Time; provided, however, that all rights to indemnification, exculpation and
advancement of expenses in respect of any claim asserted or made within such period will continue until the final disposition of such claim.

Employee Benefits. The Merger Agreement provides that for a period commencing upon the Effective Time and continuing through the first
anniversary of the Effective Time, Parent will, or will cause its subsidiaries to, provide to each Company Associate who continues to be employed by Parent
or its subsidiaries following the Effective Time (the “Continuing Employees”) total compensation and benefits (including base salary or base hourly rate, as
applicable, employee benefits and annual bonus opportunities, other than severance benefits, equity-based compensation and retention benefits) that are at
least substantially comparable in the aggregate to the compensation and benefits (other than severance benefits, equity-based compensation and retention
benefits) provided to such Continuing Employees immediately prior to the Effective Time.

Nothing in the Merger Agreement is intended nor will be construed to prevent Parent from amending or terminating any of its employee benefit plans
in accordance their terms, to create a right in any Company Associate to employment with Parent or its subsidiaries or create any third-party beneficiary rights
in any employee of Borderfree or its subsidiaries or the Surviving Corporation, any beneficiary or dependent thereof, or any collective bargaining
representative thereof, with respect to the compensation, terms and conditions of employment and/or benefits that may be provided to any Continuing
Employee by Parent or Borderfree or under any benefit plan which Parent, Borderfree or any of its subsidiaries or the Surviving Corporation may maintain.

Conditions to the Merger. The obligations of the parties to effect the Merger are subject to the satisfaction, at or prior to the consummation of the
Merger, of each of the following conditions:

(i) No temporary restraining order, preliminary or permanent injunction or other order preventing, restraining, enjoining or otherwise prohibiting
the consummation of the Merger has been issued by any governmental body of competent jurisdiction and remains in effect, and there is no applicable
law enacted or deemed applicable to the Merger that makes consummation of the Merger illegal.

(ii) Purchaser (or Parent on Purchaser’s behalf) has accepted for payment all of the Shares validly tendered pursuant to the Offer and not properly
withdrawn.

Termination. The Merger Agreement may be terminated prior to the Offer Acceptance Time:

(i) by mutual written consent of Parent and Borderfree;

(ii) by either Parent or Borderfree by written notice to the other if (a) a court of competent jurisdiction or other governmental body has issued a final
and nonappealable order permanently restraining, enjoining or otherwise prohibiting the making or consummation of the Offer, the Merger or the other
Transactions, or (b) if there is any applicable law making the making or consummation of Transactions illegal;

(iii) by Parent by written notice to Borderfree if prior to the Offer Acceptance Time: (a) the Board of Directors of Borderfree has effected an Adverse
Change Recommendation or delivered to Parent a Change of Recommendation Notice, or (b) in the case of a tender offer or exchange offer subject to
Regulation 14D under the Exchange Act (other than by Parent and its affiliates), the Board of Directors of Borderfree fails to, in a
Solicitation/Recommendation Statement on Schedule 14D-9, recommend rejection of such tender offer or exchange offer and reaffirm the Borderfree
Board Recommendation within 10 business days of the commencement of such tender offer or exchange offer;

(iv) by either Borderfree or Purchaser if the Offer Acceptance Time has not occurred by the End Date; provided, however, that this termination right will
not be available to any party whose breach of any representation, warranty, covenant or agreement set forth in the Merger Agreement has been the
principal cause of, or resulted in, the failure of the Offer Acceptance Time to have occurred on or before the End Date;

(v) by Borderfree by written notice to Parent at any time prior to the Offer Acceptance Time in order to accept a Superior Proposal and enter into a
Specified Acquisition Agreement relating to such Superior
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Proposal, if (a) the Superior Proposal has not resulted from any breach of Borderfree’s Non-Solicitation Covenant, (b) Borderfree has complied with its
obligations described under “Acquisition Proposals” and “Borderfree Board Recommendation” and the Board of Directors of Borderfree, after
satisfying all of the applicable requirements for making an Adverse Change Recommendation and entering into a Specified Acquisition Agreement,
has authorized Borderfree to enter into a Specified Acquisition Agreement, and (c) Borderfree enters into the Specified Acquisition Agreement and
pays the Termination Fee substantially concurrently with the termination of the Merger Agreement;

(vi) by Parent by written notice to Borderfree at any time prior to the Offer Acceptance Time, if a breach of any representation or warranty or failure to
perform in any respect any covenant or obligation contained in the Merger Agreement on the part of Borderfree has occurred that would cause the
failure of a closing condition; provided, however, that if the breach is curable by Borderfree within the earlier of the End Date and 20 business days of
the date Parent gives Borderfree notice of the breach and Borderfree is continuing to use its reasonable best efforts to cure the breach, then Parent may
not terminate the Merger Agreement under this paragraph unless the breach remains uncured upon the earlier of the End Date and the expiration of
such twenty business day period; provided further, however, that Parent will not be entitled to terminate the Merger Agreement pursuant to this
paragraph if either Parent or Purchaser is in breach of its obligations under the Merger Agreement such that Borderfree would be entitled to terminate
the Merger Agreement due to a breach by Parent; or

(vii) by Borderfree by written notice to Parent at any time prior to the Offer Acceptance Time, if a breach in any respect of any representation or
warranty or failure to perform in any respect any covenant or obligation contained in the Merger Agreement on the part of Parent has occurred and the
breach or failure has had or could reasonably be expected to prevent Parent or Purchaser from consummating the Offer, the Merger or any other
Transaction; provided, however, that if the breach is curable by Parent within the earlier of the End Date and twenty business days of the date
Borderfree gives Parent notice of the breach and Parent is continuing to use its reasonable best efforts to cure the breach, then Borderfree may not
terminate the Merger Agreement under this paragraph unless the breach remains uncured upon the earlier of the End Date and the expiration of such
twenty business day period; provided further, however, that Borderfree will not be entitled to terminate the Merger Agreement pursuant to this
paragraph if Borderfree is in breach of its obligations under the Merger Agreement such that Parent would be entitled to terminate the Merger
Agreement due to a breach by Borderfree.

Effect of Termination. If the Merger Agreement is terminated pursuant to its terms, the Merger Agreement will be of no further force or effect without
liability of any party (or any representative of such party) to each other party hereto; provided, however, none of Parent, Purchaser or Borderfree will be
relieved or released from any liabilities or damages arising out of any Willful Breach (as defined below) of any provision of the Merger Agreement or any
other agreement delivered in connection herewith or any fraud. “Willful Breach” means a material breach that is caused by an action or omission to act
where both of the following conditions exist: (i) the action or omission to act was itself deliberate; and (ii) the deliberate action or omission to act was taken
or omitted to be taken by a party with knowledge that it would constitute a breach of the Merger Agreement.

Termination Fee. The Merger Agreement provides that a termination fee of $17,000,000 (the “Termination Fee”) will be payable by Borderfree to
Parent in the following circumstances:

(i) if the Merger Agreement is terminated by Parent due to an Adverse Change Recommendation or the delivery by Borderfree of a Change of
Recommendation Notice;

(ii) if the Merger Agreement is terminated by Borderfree in order to accept a Superior Proposal and enter into a Specified Acquisition Agreement; or

(iii) if (a) the Merger Agreement is terminated by Parent, Purchaser or Borderfree due to the failure of the Offer Acceptance Time to occur before the End
Date or a breach by Borderfree of any of its representatives, warranties or covenants contained in the Merger Agreement, (b) after the date of the Merger
Agreement and at or prior to the time of the termination of the Merger Agreement an Acquisition Proposal has been made or commenced, or an
intention to make or commence any Acquisition Proposal has been publicly proposed or announced, and (c) Borderfree consummates an Acquisition
Proposal within 12 months after termination of
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the Merger Agreement or Borderfree enters into a definitive agreement within 12 months after such termination to effect an Acquisition Proposal
(provided that, for purposes of this clause (iii), all percentages in the definition of Acquisition Proposal will be replaced with 50%).

The foregoing summary description of the Merger Agreement is qualified in its entirety by reference to the Merger Agreement, a copy of which is
attached as an exhibit to this Schedule TO.

The Support Agreements

Concurrently with the execution of the Merger Agreement, the directors and executive officers of Borderfree holding Shares and certain other
significant stockholders of Borderfree entered into tender and support agreements with Parent and Purchaser (collectively, the “Support Agreements”)
pursuant to which they agreed, among other things, to tender their Shares into the Offer and vote against any action, agreement or transaction involving
Borderfree that is intended or would reasonably be expected to impede, interfere with, delay, postpone, adversely affect or prevent consummation of the
Offer, the Merger or the other Transactions. As of May 5, 2015, these directors, executive officers and stockholders owned, in the aggregate, approximately
61% and beneficially owned in the aggregate approximately 62% of Borderfree’s outstanding Shares. The Support Agreements terminate upon the
termination of the Merger Agreement in accordance with its terms, including if Borderfree terminates the Merger Agreement to accept a Superior Proposal.

The foregoing summary description of the Support Agreements is qualified in its entirety by reference to the Support Agreements, copies of which are
attached as exhibits to this Schedule TO.

The Confidentiality Agreement

On January 12, 2015, Borderfree and Parent entered into a reciprocal non-disclosure agreement (the “Confidentiality Agreement”). Under the
Confidentiality Agreement, each of Borderfree and Parent agreed, among other things, to keep all non-public information concerning the other party
confidential (subject to certain exceptions) and use such information solely for the purpose of evaluating a possible transaction between Borderfree and
Parent. Under the Confidentiality Agreement, Parent is also subject to certain customary “standstill” restrictions with respect to the securities of Borderfree.
Borderfree and Parent are both subject to certain non-solicitation restrictions with respect to one another’s employees for two years after the date of the
Confidentiality Agreement (although those restrictions do not apply to the Transactions).

The foregoing summary description of the Confidentiality Agreement is qualified in its entirety by reference to the Confidentiality Agreement, a copy
of which is attached as an exhibit to this Schedule TO.

The Employment Agreements

In connection with the execution of the Merger Agreement, Borderfree entered into employment agreements (the “Employment Agreements”) with
certain individuals, including each of its executive officers. The Employment Agreements provide for certain severance benefits in the event of an
involuntary termination of employment and prohibit the employees from competing with Borderfree or soliciting or hiring Borderfree’s employees,
customers or suppliers during the twelve-month period following a termination of employment for any reason. The Employment Agreements or compliance
with the terms thereof does not constitute a condition to the making or consummation of the Offer or the Merger. A more complete description of the
Employment Agreements is included in “Item 3. Past Contacts, Transactions, Negotiations and Agreements—Agreements with Current Executive Officers
and Directors of Borderfree—Employment Agreements with Executive Officers” in Borderfree’s Solicitation/Recommendation Statement on Schedule 14D-9,
which will be filed with the SEC and is being mailed to Borderfree’s stockholders with this Offer to Purchase.

12. Purpose of the Offer; No Stockholder Approval; Plans for Borderfree.

Purpose of the Offer. The purpose of the Offer is to acquire control of, and the entire equity interest in, Borderfree. The Offer, as the first step in the
acquisition of Borderfree, is intended to facilitate the acquisition of
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all outstanding Shares. The purpose of the Merger is to acquire all outstanding Shares not tendered and purchased pursuant to the Offer. If the Offer is
consummated, subject to the satisfaction or waiver of the conditions to the obligations of Parent and Purchaser to effect the Merger contained in the Merger
Agreement, Purchaser intends to consummate the Merger as soon as practicable following the Offer Acceptance Time.

Holders of Shares whose Shares are purchased in the Offer will cease to have any equity interest in Borderfree and will no longer participate in the
future growth of Borderfree . If the Merger is consummated, all current holders of Shares will no longer have an equity interest in Borderfree, regardless of
whether they tender their Shares in connection with the Offer, and instead will only have the right to receive an amount in cash (without interest) equal to the
Offer Price, less any applicable withholding taxes, or, to the extent that holders of Shares are entitled to and have properly demanded appraisal in connection
with the Merger, the amounts to which such holders of Shares are entitled pursuant to Section 262 of the DGCL.

No Stockholder Approval. If the Offer is consummated, we are not required to and will not seek the approval of Borderfree’s remaining public
stockholders before effecting the Merger. Section 251(h) of the DGCL provides that following consummation of a successful tender offer for a public
corporation, and subject to certain statutory provisions, if the acquiring corporation owns at least the amount of shares of each class of stock of the target
corporation that would otherwise be required to approve a merger involving the target corporation, and the other stockholders receive the same consideration
for their stock in the merger as was payable in the tender offer, the acquiring corporation can effect a merger without the action of the other stockholders of
the target corporation. Accordingly, if we consummate the Offer, we intend to effect the closing of the Merger without a vote of the stockholders of Borderfree
pursuant to Section 251(h) of the DGCL.

Plans for Borderfree. Except as otherwise set forth in this Offer to Purchase, including as contemplated in this Section 12 and Section 13—“Certain
Effects of the Offer,” it is expected that, following the Merger, the business and operations of Borderfree will be continued substantially as they are currently
being conducted. Parent intends to continue to evaluate the business and operations of Borderfree after the consummation of the Offer and the Merger and
will take such additional actions as they deem appropriate under the circumstances then existing with a view to enhancing the development of Borderfree’s
potential in conjunction with Parent’s existing business. Plans may change based on further analysis and Parent, Purchaser and, after completion of the Offer
and the Merger, the new Borderfree Board, reserve the right to change their plans and intentions at any time, as deemed appropriate.

Our directors immediately prior to the Effective Time will become the directors of the Surviving Corporation at the Effective Time and Borderfree’s
officers immediately prior to the Effective Time will continue as the officers of the Surviving Corporation at the Effective Time. See Section 11—“The
Transaction Agreements”.

Except as described above or elsewhere in this Offer to Purchase (including Section 11—“The Transaction Agreements ,” this Section 12 and
Section 13—“Certain Effects of the Offer”), neither we nor Parent has any present plans or proposals that would relate to or result in (i) any extraordinary
transaction involving Borderfree or any of its subsidiaries (such as a merger, reorganization or liquidation), (ii) any purchase, sale or transfer of a material
amount of assets of Borderfree or any of its subsidiaries, (iii) any material change in Borderfree’s capitalization or dividend rate or policy or indebtedness,
(iv) any change in the present board of directors or management of Borderfree, (v) any other material change in Borderfree’s corporate structure or business,
(vi) any class of equity securities of Borderfree being delisted from a national securities exchange or ceasing to be authorized to be quoted in an automated
quotation system operated by a national securities association, (vii) any class of equity securities of Borderfree becoming eligible for termination of
registration pursuant to Section 12(g) of the Exchange Act, (viii) the suspension of Borderfree’s obligation to file reports under Section 15(d) of the Exchange
Act, (ix) the acquisition by any person of additional securities of Borderfree, or the disposition of securities of Borderfree, or (x) any changes in Borderfree’s
charter, bylaws or other governing instruments or other actions that could impede the acquisition of control of the subject company.
 

44



Table of Contents

13. Certain Effects of the Offer.

Because the Merger will be governed by Section 251(h) of the DGCL, no stockholder vote will be required to consummate the Merger. Following
the consummation of the Offer and subject to the satisfaction of the remaining condition set forth in the Merger Agreement, we, Parent and Borderfree
will consummate the Merger as soon as practicable. We do not expect there to be a significant period of time between the consummation of the Offer and
the consummation of the Merger.

Market for Shares. The purchase of Shares pursuant to the Offer will reduce the number of holders of Shares and the number of Shares that might
otherwise trade publicly, which could adversely affect the liquidity and market value of the remaining Shares held by stockholders other than Purchaser and
Parent.

Stock Quotation. The Shares are currently quoted on NASDAQ. However, the rules of NASDAQ establish certain criteria that, if not met, could lead to
the discontinuance of quotation of Shares from NASDAQ. Among such criteria are the number of stockholders, the number of shares publicly held and the
aggregate market value of the shares publicly held. If, as a result of the purchase of Shares pursuant to the Offer or otherwise, Shares no longer meet the
requirements of NASDAQ for continued quotation and the quotation of Shares is discontinued, the market for Shares would be adversely affected.

Margin Regulations. The Shares are currently “margin securities” under the Regulations of the Board of Governors of the Federal Reserve System (the
“Federal Reserve Board”), which designation has the effect, among other effects, of allowing brokers to extend credit on the collateral of Shares. Depending
upon factors similar to those described above regarding the market for Shares and stock quotations, it is possible that, following the Offer, Shares would no
longer constitute “margin securities” for the purposes of the margin regulations of the Federal Reserve Board and, therefore, could no longer be used as
collateral for loans made by brokers.

Exchange Act Registration. The Shares are currently registered under the Exchange Act. Such registration may be terminated upon application by
Borderfree to the SEC if Shares are neither listed on a national securities exchange nor held by 300 or more holders of record. Termination of registration of
Shares under the Exchange Act would substantially reduce the information required to be furnished by Borderfree to its stockholders and to the SEC and
would make certain provisions of the Exchange Act no longer applicable to Borderfree, such as the short-swing profit recovery provisions of Section 16(b) of
the Exchange Act, the requirement of furnishing a proxy statement pursuant to Section 14(a) of the Exchange Act in connection with meetings of
stockholders and the related requirement of furnishing an annual report to stockholders and the requirements of Rule 13e-3 under the Exchange Act with
respect to “going private” transactions. Furthermore, the ability of “affiliates” of Borderfree and persons holding “restricted securities” of Borderfree to
dispose of such securities pursuant to Rule 144 promulgated under the Securities Act of 1933, as amended, may be impaired. If registration of Shares under
the Exchange Act were terminated, Shares would no longer be “margin securities” or be eligible for quotation on NASDAQ as described above. After
consummation of the Offer, Parent and Purchaser currently intend to cause Borderfree to terminate the registration of Shares under the Exchange Act as soon
as the requirements for termination of registration are met.

14. Dividends and Distributions.

The Merger Agreement provides that from the date of the Merger Agreement until the Effective Time, neither Borderfree nor any of its subsidiaries
declare, accrue, set aside or pay any dividend or make any other distribution (whether in cash, stock or property or any combination thereof) in respect of any
shares of Borderfree’s capital stock, other than dividends or distributions solely between or among any of its wholly owned subsidiaries to the extent
consistent with past practices.

15. Certain Conditions of the Offer.

Capitalized terms used but not defined in this Section 15 have the meanings ascribed to them in the Merger Agreement.
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Notwithstanding any other provisions of the Offer, but subject to the terms and conditions in the Merger Agreement, Purchaser will not be required to,
and Parent will not be required to cause Purchaser to, accept for payment or, subject to any applicable rules and regulations of the SEC, including Rule 14e-
1(c) under the Exchange Act (relating to Purchaser’s obligation to pay for or return tendered Shares promptly after termination or withdrawal of the Offer), pay
for any Shares validly tendered (and not withdrawn) pursuant to the Offer (and not theretofore accepted for payment or paid for) unless (i) there shall have
been validly tendered and not validly withdrawn Shares that, considered together with all other Shares (if any) beneficially owned by Parent and its
controlled Affiliates (excluding any Shares tendered pursuant to guaranteed delivery procedures that have not yet been received), represent one more than
50% of the Fully Diluted Shares (such condition, the “Minimum Condition”), and (ii) the waiting period (and any extension thereof) applicable to the
consummation of the Offer and the Merger under the HSR Act shall have expired or been terminated.

In addition and notwithstanding any other provisions of the Offer, but subject to the terms and conditions set forth in the Merger Agreement, Purchaser
will not be required to, and Parent will not be required to cause Purchaser to, accept for payment or, subject to any applicable rules and regulations of the
SEC, including Rule 14e-1(c) under the Exchange Act (relating to Purchaser’s obligation to pay for or return tendered Shares promptly after termination or
withdrawal of the Offer), pay for any Shares validly tendered (and not withdrawn) pursuant to the Offer (and not theretofore accepted for payment or paid for)
if at any time on or after the date of the commencement of the Offer and prior to the Expiration Date, any of the following events shall occur and be
continuing at the Expiration Date:
 

 (i) the Merger Agreement has been terminated in accordance with its terms;
 

 
(ii) any governmental body of competent jurisdiction has enacted, issued, promulgated, enforced or entered any law that is in effect or there is any

temporary restraining order, preliminary or permanent injunction or other order preventing, restraining, enjoining, prohibiting or otherwise
making illegal the consummation of the Offer, the Merger or any of the other Transactions or imposing a Burdensome Condition;

 

 (iii) there is pending any proceeding brought by any governmental body seeking to restrain, enjoin, prevent, prohibit or otherwise make illegal the
making or consummation of the Offer or the Merger or any of the other Transactions or seeking to impose a Burdensome Condition;

 

 

(iv) (a) the representations and warranties of Borderfree set forth in Section 3.5(b) (No Material Adverse Effect) and elsewhere in the Merger
Agreement that are qualified by reference to Material Adverse Effect shall not have been true and correct as of the date of the Merger Agreement
and as of the Expiration Date as though made on and as of such date and time (except to the extent that any such representation and warranty
expressly speaks as of an earlier date, in which case such representation and warranty shall not have been true and correct as of such earlier date);
(b) the representations and warranties of Borderfree set forth in the Merger Agreement that are not qualified by reference to Material Adverse
Effect (other than the representations and warranties set forth in Section 3.1(a) (Due Organization), the first sentence of Section 3.1(c)
(Subsidiaries), Section 3.2 (Certificate of Incorporation and Bylaws), Section 3.3 (Capitalization), Section 3.22 (Authority; Binding Nature of
Agreement), Section 3.23 (Section 203 of the DGCL), Section 3.24 (Vote Required), and Section 3.27 (Financial Advisor)) shall not have been
true and correct as of the date of the Merger Agreement and as of the Expiration Date as though made on and as of such date and time (except to
the extent that any such representation and warranty expressly speaks as of an earlier date, in which case such representation and warranty shall
not have been true and correct as of such earlier date); other than for any failures of such representations and warranties of the Borderfree to be so
true and correct that, individually or in the aggregate, have not resulted, and would not reasonably be expected to result, in a Material Adverse
Effect (for purposes of determining the satisfaction of this condition, without regard to any “materiality” or similar qualifications or exceptions
therein), (c) any representation and warranty of Borderfree set forth in Section 3.3 (Capitalization) shall not have been true and correct as of the
date of the Merger Agreement and as of the Expiration Date as though made on and as of such date and time
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(except to the extent that any such representation and warranty expressly speaks as of an earlier date, in which case such representation and
warranty shall not have been true and correct as of such earlier date), except for any de minimis inaccuracies, and (d) any representation and
warranty of Borderfree set forth in Section 3.1(a) (Due Organization), the first sentence of Section 3.1(c) (Subsidiaries), Section 3.2 (Certificate of
Incorporation and Bylaws), Section 3.3 (Capitalization), Section 3.22 (Authority; Binding Nature of Agreement), Section 3.23 (Section 203 of
the DGCL), Section 3.24 (Vote Required) and Section 3.27 (Financial Advisor) shall not have been true and correct in any material respect as of
the date of Merger Agreement and as of the Expiration Date as though made on and as of such date and time (except to the extent that any such
representation and warranty expressly speaks as of an earlier date, in which case such representation and warranty shall not have been true and
correct as of such earlier date) (for purposes of determining the satisfaction of this condition, without regard to any “materiality” or similar
qualifications and exceptions contained therein);

 

 (v) Borderfree shall not have performed or complied in all material respects with the obligations, agreements and covenants required to be performed
by it under the Merger Agreement;

 

 
(vi) Borderfree shall not have delivered to Parent dated as of the Expiration Date a certificate signed on behalf of Borderfree by a senior executive

officer of Borderfree to the effect that the conditions set forth in the foregoing clauses (iv) and (v) and the succeeding clause (vii) have been
satisfied as of immediately prior to the Expiration Date; or

 

 (vii) since the date of the Merger Agreement, there shall have occurred any event, change, effect or development that, individually or in the
aggregate, has had or would reasonably be expected to have, a Material Adverse Effect.

The Merger Agreement further provides that the foregoing conditions are for the sole benefit of Parent and Purchaser and may be waived by Parent and
Purchaser, in whole or in part at any time and from time to time, in the sole discretion of Parent and Purchaser; provided that the Minimum Condition may be
waived by Parent and Purchaser only with the prior written consent of Borderfree, which may be granted or withheld in the Borderfree’s sole discretion. The
failure by Parent or Purchaser at any time to exercise any of the foregoing rights shall not be deemed a waiver of any such right and each such right shall be
deemed an ongoing right which may be asserted at any time and from time to time.

16. Certain Legal Matters; Regulatory Approvals.

General. Except as described in this Section 16, based on its examination of publicly available information filed by Borderfree with the SEC, other
publicly available information concerning Borderfree and other information made available to Purchaser by Borderfree, Purchaser is not aware of any
governmental license or regulatory permit that appears to be material to Borderfree’s business that might be adversely affected by Purchaser’s acquisition of
Shares as contemplated herein or of any approval or other action by any governmental, administrative or regulatory authority or agency, domestic or foreign,
that would be required for the acquisition or ownership of Shares by Purchaser or Parent as contemplated herein. Should any such approval or other action be
required, Purchaser currently contemplates that, except as described below under “State Takeover Statutes,” such approval or other action will be sought.
While Purchaser does not currently intend to delay acceptance for payment of Shares tendered pursuant to the Offer pending the outcome of any such matter,
there can be no assurance that any such approval or other action, if needed, would be obtained or would be obtained without substantial conditions or that if
such approvals were not obtained or such other actions were not taken, adverse consequences might not result to Borderfree’s business, any of which under
certain conditions specified in the Merger Agreement could cause Purchaser to elect to terminate the Offer without the purchase of Shares thereunder. See
Section 15—“Certain Conditions of the Offer”.

State Takeover Statutes. A number of states (including Delaware, where Borderfree is incorporated) have adopted laws that purport, to varying degrees,
to apply to attempts to acquire securities of corporations that are incorporated in, or that have substantial assets, stockholders, principal executive offices or
principal places of
business in those states or whose business operations otherwise have substantial economic effects in such states.
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Borderfree, directly or through subsidiaries, conducts business in a number of states throughout the United States, some of which have enacted such laws. To
the extent that these state takeover statutes (other than Section 203 of the DGCL, as described below) purport to apply to the Offer or the Merger, Parent and
Purchaser believe that those laws conflict with U.S. federal law and are an unconstitutional burden on interstate commerce. In 1982, in Edgar v. MITE Corp.,
the Supreme Court of the United States invalidated on constitutional grounds the Illinois Business Takeover Statute which, as a matter of state securities law,
made takeovers of corporations meeting certain requirements more difficult. However, in 1987, in CTS Corp. v. Dynamics Corp. of America, the Supreme
Court held that the State of Indiana could, as a matter of corporate law, constitutionally disqualify a potential acquiror from voting shares of a target
corporation without the prior approval of the remaining stockholders where, among other things, the corporation is incorporated in, and has a substantial
number of stockholders in, the state. Subsequently, in TLX Acquisition Corp. v. Telex Corp., a U.S. federal district court in Oklahoma ruled that the Oklahoma
statutes were unconstitutional as applied to corporations incorporated outside Oklahoma in that they would subject such corporations to inconsistent
regulations. Similarly, in Tyson Foods, Inc. v. McReynolds, a U.S. federal district court in Tennessee ruled that four Tennessee takeover statutes were
unconstitutional as applied to corporations incorporated outside Tennessee. This decision was affirmed by the United States Court of Appeals for the Sixth
Circuit.

Section 203 of the DGCL prevents certain “business combinations” with an “interested stockholder” (generally, any person who owns or has the right
to acquire 15% or more of a corporation’s outstanding voting stock) for a period of three years following the time such person became an interested
stockholder, unless, among other things, prior to the time the interested stockholder became such, the board of directors of the corporation approved either
the business combination or the transaction in which the interested stockholder became such. The Board of Directors of Borderfree has taken and will take all
actions so that the restrictions (whether procedural, voting, approval, fairness or otherwise) applicable to business combinations contained in Section 203 of
the DGCL are, and will be, inapplicable to the execution, delivery and performance of the Merger Agreement and the Support Agreements, and the timely
consummation of the Offer, the Merger and any other transaction contemplated therein and will not restrict, impair or delay the ability of Parent or Purchaser
to vote or otherwise exercise all rights as a stockholder of Borderfree.

Purchaser is not aware of any other state takeover laws or regulations which are applicable to the Offer or the Merger and has not attempted to comply
with any other state takeover laws or regulations. If any government official or third party should seek to apply any state takeover law to the Offer or the
Merger or other business combination between Purchaser or any of its affiliates and Borderfree, Purchaser will take such action as then appears desirable,
which action may include challenging the applicability or validity of such statute in appropriate court proceedings. In the event it is asserted that one or
more state takeover statutes is applicable to the Offer or the Merger and an appropriate court does not determine that it is inapplicable or invalid as applied to
the Offer or the Merger, Purchaser might be required to file certain information with, or to receive approvals from, the relevant state authorities or holders of
Shares, and Purchaser might be unable to accept for payment or pay for Shares tendered pursuant to the Offer, or be delayed in continuing or consummating
the Offer or the Merger. In that case, Purchaser may not be obligated to accept for purchase, or pay for, any Shares tendered. See Section 15—“Certain
Conditions of the Offer”.

United States Antitrust Compliance. Under the HSR Act, and the related rules and regulations that have been issued by the U.S. Federal Trade
Commission (the “FTC”), certain acquisition transactions may not be consummated until certain information and documentary material has been furnished
for review by the FTC and the Antitrust Division of the U.S. Department of Justice (the “Antitrust Division”) and certain waiting period requirements have
been satisfied. These requirements apply to Purchaser’s acquisition of Shares in the Offer and the Merger.

Under the HSR Act, the purchase of Shares in the Offer may not be completed until the expiration of a 15-calendar day waiting period following the
filing of certain required information and documentary material concerning the Offer with the FTC and the Antitrust Division, unless the waiting period is
earlier terminated by the FTC and the Antitrust Division. On May 11, 2015, Parent filed, and on May 12, 2015, Borderfree filed a Premerger Notification and
Report Form under the HSR Act with the FTC and the Antitrust Division in
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connection with the purchase of Shares in the Offer and the Merger. Under the HSR Act, the required waiting period with respect to the Offer and the Merger
will expire at 11:59 p.m., New York City time, on the date 15 calendar days later (or if such date is not a business day, the next business day after such date),
unless earlier terminated by the FTC and the Antitrust Division, or Parent or Borderfree, as applicable, receives a request for additional information or
documentary material prior to that time. If within the 15-calendar day waiting period either the FTC or the Antitrust Division requests additional information
or documentary material from Parent and Borderfree, the waiting period with respect to the Offer and the Merger would be extended for an additional period
of 10 calendar days following the date of Parent’s substantial compliance with that request. Only one extension of the waiting period pursuant to a request for
additional information is authorized by the HSR Act rules. After that time, the waiting period may be extended only by court order. The FTC or the Antitrust
Division may terminate the additional 10-calendar day waiting period before its expiration. In practice, complying with a request for additional information
and documentary material can take a significant period of time.

The FTC and the Antitrust Division may scrutinize the legality under the antitrust laws of proposed transactions, such as Purchaser’s acquisition of
Shares in the Offer and the Merger. At any time before or after the purchase of Shares by Purchaser, the FTC or the Antitrust Division could take any action
under the antitrust laws that it considers necessary in the public interest, including seeking to enjoin the purchase of Shares in the Offer and the Merger,
ordering the divestiture of Shares purchased in the Offer or ordering the divestiture of substantial assets of Parent, Borderfree or any of their respective
subsidiaries or affiliates. Private parties as well as state attorneys general also may bring legal actions under the antitrust laws under certain circumstances.

Foreign Laws. Based on a review of the information currently available relating to the countries and businesses in which Borderfree and Parent are
engaged, Parent and Purchaser are not aware of any material filing or approval in any foreign country that is required in order to consummate the Offer and
the Merger.

Appraisal Rights. Under the DGCL, holders of Shares do not have appraisal rights as a result of the Offer. In connection with the Merger, however,
stockholders of Borderfree who do not tender their Shares in the Offer will have the right to demand appraisal of their Shares under the DGCL. Stockholders
who comply with the applicable statutory procedures under Section 262 of the DGCL will be entitled to receive a judicial determination of the fair value of
their Shares (exclusive of any element of value arising from the accomplishment or expectation of the Merger) and to receive payment of such fair value in
cash, together with interest, if any, at the rate specified in Section 262 of the DGCL. Any such judicial determination of the fair value of Shares could be
based upon considerations other than or in addition to the price per Share paid in the Merger and the market value of Shares. In Weinberger v. UOP, Inc., the
Delaware Supreme Court stated, among other things, that “proof of value by any techniques or methods which are generally considered acceptable in the
financial community and otherwise admissible in court” should be considered in an appraisal proceeding. Stockholders should recognize that the value so
determined could be the same as, or higher or lower than, the Offer Price or the Merger Consideration. Moreover, Purchaser may argue in an appraisal
proceeding that, for purposes of such a proceeding, the fair value of Shares is less than the Offer Price or the Merger Consideration. Stockholders also should
note that investment banking opinions as to the fairness, from a financial point of view, of the consideration payable in a sale transaction, such as the Offer or
the Merger, are not opinions as to, and do not otherwise address, fair value under Section 262 of the DGCL. If any Borderfree stockholder who demands
appraisal under Section 262 of the DGCL fails to perfect or effectively withdraws or loses his or her right to appraisal and payment under the DGCL, such
holder’s Shares will thereupon be deemed to have been converted as of the Effective Time into the right to receive the Merger Consideration, without any
interest thereon, in accordance with the Merger Agreement. A Borderfree stockholder may withdraw his or her demand for appraisal by delivery to Purchaser
of a written withdrawal of his or her demand for appraisal within 60 days after the Effective Time or subsequently with the written approval of the surviving
corporation. Failure to follow the steps required by Section 262 of the DGCL for perfecting appraisal rights may result in the loss of such rights. Stockholders
who tender their Shares in the Offer will not be entitled to exercise appraisal rights with respect thereto, but rather will receive the Merger Consideration.
 

49



Table of Contents

APPRAISAL RIGHTS CANNOT BE EXERCISED AT THIS TIME. THE INFORMATION SET FORTH ABOVE IS FOR INFORMATIONAL
PURPOSES ONLY WITH RESPECT TO ALTERNATIVES AVAILABLE TO STOCKHOLDERS WHO DO NOT TENDER THEIR SHARES IN THE
OFFER IF THE MERGER IS CONSUMMATED. STOCKHOLDERS WHO WILL BE ENTITLED TO APPRAISAL RIGHTS IN CONNECTION
WITH THE MERGER WILL RECEIVE ADDITIONAL INFORMATION CONCERNING APPRAISAL RIGHTS AND THE PROCEDURES TO BE
FOLLOWED IN CONNECTION THEREWITH BEFORE SUCH STOCKHOLDERS HAVE TO TAKE ANY ACTION RELATING THERETO.

THE PRESERVATION AND EXERCISE OF APPRAISAL RIGHTS REQUIRES STRICT ADHERENCE TO THE APPLICABLE PROVISIONS
OF THE DGCL. FAILURE TO FULLY AND PRECISELY FOLLOW THE STEPS REQUIRED BY SECTION 262 OF THE DGCL FOR THE
PERFECTION OF APPRAISAL RIGHTS MAY RESULT IN THE LOSS OF THOSE RIGHTS. THE FOREGOING SUMMARY OF THE RIGHTS OF
DISSENTING STOCKHOLDERS UNDER THE DGCL IS NOT A COMPLETE STATEMENT OF THE PROCEDURES TO BE FOLLOWED BY
STOCKHOLDERS DESIRING TO EXERCISE ANY APPRAISAL RIGHTS AVAILABLE UNDER THE DGCL AND IS QUALIFIED IN ITS
ENTIRETY BY REFERENCE TO THE DGCL.

“Going Private” Transactions. The SEC has adopted Rule 13e-3 under the Exchange Act, which is applicable to certain “going private” transactions,
and which may under certain circumstances be applicable to the Merger or another business combination following the purchase of Shares pursuant to the
Offer in which Purchaser seeks to acquire the remaining Shares not held by it. Purchaser believes that Rule 13e-3 will not be applicable to the Merger because
it is anticipated that the Merger will be effected within one year following the consummation of the Offer and, in the Merger, stockholders will receive the
same Offer Consideration as that paid in the Offer.

Litigation. To the knowledge of Parent and Purchaser, as of May  11, 2015, there is no pending litigation against Parent, Purchaser or Borderfree in
connection with the Merger or the Transactions.

17. Fees and Expenses.

Lazard Frères & Co. LLC is acting as Dealer Manager in connection with the Offer and has provided certain financial advisory services to Parent in
connection with the proposed acquisition of Borderfree, for which services it will receive customary fees. Parent has agreed to reimburse Lazard Frères & Co.
LLC for its fees and expenses, including fees and expenses of its legal counsel, incurred in connection with its engagement, and to indemnify it and related
parties for certain liabilities and other items, including liabilities under the federal securities laws, arising out of or related to the engagement. In the ordinary
course, Lazard Frères & Co. LLC and its affiliates and employees may trade securities of Parent, Borderfree or their respective affiliates for their own accounts
and for the accounts of their customers, may at any time hold a long or short position in such securities, and may also trade and hold securities on behalf of
Parent, Borderfree and certain of their respective affiliates, as well as provide investment banking services to such entities. Parent and Purchaser have retained
Morrow & Co., LLC to act as the Information Agent and Computershare Trust Company, N.A. to act as the Depositary in connection with the Offer. The
Information Agent may contact holders of Shares by mail, telephone, telecopy, telegraph and personal interview and may request brokers, dealers,
commercial banks, trust companies and other nominees to forward materials relating to the Offer to beneficial owners of Shares.

The Information Agent and the Depositary each will receive reasonable and customary compensation for their respective services in connection with
the Offer, will be reimbursed for reasonable expenses and will be indemnified against certain liabilities and expenses in connection therewith.
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Neither Parent nor Purchaser will pay any fees or commissions to any broker or dealer or to any other person (other than to the Depositary and the
Information Agent) in connection with the solicitation of tenders of Shares pursuant to the Offer. Brokers, dealers, commercial banks, trust companies and
other nominees will, upon request, be reimbursed by Purchaser for customary mailing and handling expenses incurred by them in forwarding offering
materials to their customers.

18. Miscellaneous.

The Offer is not being made to holders of Shares in any jurisdiction in which the making of the Offer would not be in compliance with the securities,
blue sky or other laws of such jurisdiction. In those jurisdictions where applicable laws require the Offer to be made by a licensed broker or dealer, the Offer
will be deemed to be made on behalf of Purchaser by one or more registered brokers or dealers licensed under the laws of such jurisdiction to be designated
by Purchaser.

No person has been authorized to give any information or to make any representation on behalf of Parent, PBIH or Purchaser not contained
herein or in the Letter of Transmittal, and, if given or made, such information or representation must not be relied upon as having been authorized. No
broker, dealer, bank, trust company, fiduciary or other person will be deemed to be the agent of Parent, PBIH, Purchaser, the Depositary, the
Information Agent or the Dealer Manager for purposes of the Offer.

Parent and Purchaser have filed with the SEC a Tender Offer Statement on Schedule TO pursuant to Rule 14d-3 of the Exchange Act, together with
exhibits furnishing certain additional information with respect to the Offer, and may file amendments thereto. A copy of such documents, and any
amendments thereto, may be examined at, and copies may be obtained from, the SEC in the manner set forth under Section 8—“Certain Information
Concerning Parent, PBIH and Purchaser”.

Borderfree has filed with the SEC a Schedule 14D-9, together with exhibits, pursuant to Rule 14d-9 under the Exchange Act, setting forth the Board
Recommendation and the reasons for such Borderfree Recommendation and furnishing certain additional related information. A copy of such documents, and
any amendments thereto, may be examined at, and copies may be obtained from, the SEC in the manner set forth under Section 7—“Certain Information
Concerning Borderfree”.

Pitney Bowes Inc.

Pitney Bowes International Holdings, Inc.

BrickBreaker Acquisition Corp.

May 12, 2015
 

51



Table of Contents

The Letter of Transmittal and certificates evidencing Shares and any other required documents should be sent or delivered by each stockholder or its,
his or her broker, dealer, commercial bank, trust company or other nominee to the Depositary at one of its addresses set forth below:

The Depositary for the Offer is:
 

 
If delivering by first class mail: If delivering by registered mail or courier:

Computershare Trust Company, N.A.
c/o Voluntary Corporate Actions

P.O. Box 43011
Providence, RI 02940-3011

Computershare Trust Company, N.A.
c/o Voluntary Corporate Actions

250 Royall Street, Suite V
Canton, MA 02021

Questions or requests for assistance or additional copies of this Offer to Purchase, the Letter of Transmittal and the Notice of Guaranteed Delivery may
be directed to the Information Agent or the Dealer Manager at their respective telephone numbers and addresses set forth below. Stockholders may also
contact their broker, dealer, commercial bank, trust company or other nominee for assistance concerning the Offer.

The Information Agent for the Offer is:
 

470 West Avenue
Stamford, CT 06902

Banks and Brokerage Firms, Please Call: (203) 658-9400
Holders, Please Call Toll Free: (855) 251-9340

Email: borderfree.info@morrowco.com

The Dealer Manager for the Offer is:
 

Lazard Frères & Co. LLC
30 Rockefeller Plaza

New York, New York 10020
Call toll free: (877) 364-0850
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SCHEDULE I

DIRECTORS AND EXECUTIVE OFFICERS OF
PARENT, PBIH AND PURCHASER

1. Directors and Executive Officers of Parent. The following table sets forth the name, citizenship, present principal occupation or employment and
past material occupations, positions, offices or employment for at least the past five years for each director and executive officer of Parent. The current
business address of each person is 3001 Summer St., Stamford, CT 06926, and the current business phone number is (203) 356-5000, unless otherwise noted
below.
 

Name and Country of Citizenship   
Present Principal Occupation or Employment;

Material Positions Held During at Least the Past Five Years
Linda G. Alvarado, United States   Function at Parent: Director

  

 
Professional background: Ms. Alvarado has been the president and chief executive officer of
Alvarado Construction, Inc., a commercial general contractor, design/build, construction
management and development company in the United States and internationally, since 1978.
Ms. Alvarado has been a co-owner of the Colorado Rockies Major League Baseball Club since
1984 and she has been President of Palo Alto, Inc., which owns and operates YUM! Brands
restaurants in multiple states, since 1991. Ms. Alvarado has served as a director of Parent since
1992 and a director of 3M Company since 2000. Ms. Alvarado formerly served as a director of
Lennox International Inc., from 1987-2010, and The Pepsi Bottling Group Inc., from 1999 to
2009, and Qwest Communications International Inc., from 2000 to 2010.

 
Anne M. Busquet, France and United States   

 
Function at Parent: Director

  

 
Professional background: Ms. Busquet has been a principal of AMB Advisors, LLC, an
independent consulting firm, since 2006. From 2002 to 2006, Ms. Busquet was the chief
executive officer of IAC Local & Media Services, a division of IAC/Interactive Corp., an
Internet commerce conglomerate. Ms. Busquet has served as a director of Parent since 2007, a
director of Medical Transcription Billing Corp. since 2014 and a director of InterContinental
Hotels Group PLC since 2015. Ms. Busquet formerly served as a director of Meetic S.A., from
2012 to 2013 and Blyth, Inc., until 2013.

 
Roger Fradin, United States   Function at Parent: Director

   

 
Professional background: Mr. Fradin has been the vice chairman
of Honeywell International Inc., a diversified technology and
manufacturing company, since April 2014. From 2004 to 2014, he
served as president and chief executive officer of Honeywell
Automation and Control Solutions, a division of Honeywell. Mr.
Fradin has been a director of Parent since 2012, and he also serves
as a director of MSC Industrial Direct Co., Inc.
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Name and Country of Citizenship   
Present Principal Occupation or Employment;

Material Positions Held During at Least the Past Five Years
Anne Sutherland Fuchs, United States   Function at Parent: Director

  

 
Professional background: Ms. Sutherland Fuchs is a consultant to private equity firms. She was
formerly group president of Growth Brands Division, Digital Ventures, a division of J.C. Penney
Company, Inc. from November 2010 to April 2012. Ms. Sutherland Fuchs was Chair of the
Commission on Women’s Issues for New York City from 2002 to 2013. She has been a director
of Parent since 2005, and also serves as a director of Gartner, Inc.

 
S. Douglas Hutcheson, United States   Function at Parent: Director

  

 
Professional background: Mr. Hutcheson has been the chief executive officer of Laser, Inc., a
privately held technology company, since March 2014. Since January 2015, he has been senior
advisor of technology, media and telecom for Searchlight Capital, a global private investment
firm. Mr. Hutcheson was chief executive officer of Leap Wireless International, Inc., a provider
of wireless services and devices through its subsidiary, Cricket Communications, Inc., from
February 2005 to March 2013, and was president and chief executive officer from February
2005 to November 2012. Mr. Hutcheson has been a director of Parent since 2012. He also serves
as a director of InterDigital, Inc., and formerly served as a director of Leap Wireless
International, Inc.
 

Marc B. Lautenbach, United States   Function at Parent: Director, President and Chief Executive Officer

  

 
Professional background: Mr. Lautenbach has been the President and Chief Executive Officer
of Parent since December 3, 2012. He was Managing Partner in the Global Business Services
division of International Business Machines Corporation (IBM), a global technology services
company, from 2010 to 2012, and General Manager of IBM North America from 2005 to 2010.
Mr. Lautenbach has been a director of Parent since December 3, 2012 and also serves as a
director of Campbell Soup Company.

 
Eduardo Menascé, Argentina and Brazil   Function at Parent: Director

   

 
Professional background: Mr. Menascé has been co-chairman,
since April 2014, of The Taylor Companies, a privately held
organization that provides advisory services in mergers,
acquisitions and divestitures. He retired as president of Enterprise
Solutions Group, Verizon Communications Inc., a leading provider
of wireline and wireless communications, in 2006. Mr. Menascé has
been a director of Parent since 2001. He also serves as a director of
John Wiley & Sons, Inc., Hill-Rom Holdings, Inc. and Hillenbrand,
Inc. Mr. Menascé formerly served as a director of KeyCorp from
2002 to 2011.
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Name and Country of Citizenship   
Present Principal Occupation or Employment;

Material Positions Held During at Least the Past Five Years
Michael I. Roth, United States   Function at Parent: Director

  

 
Professional background: Mr. Roth has been the chairman and chief executive officer of The
Interpublic Group of Companies, Inc., a global marketing communications and marketing
services company, since 2005. He has been a director of Parent since 1995. He also serves as a
director of Ryman Hospitality Properties, Inc. and The Interpublic Group of Companies, Inc.

 
David L. Shedlarz, United States   Function at Parent: Director

  

 
Professional background: Mr. Shedlarz is a retired vice chairman of Pfizer Inc., a
pharmaceutical, consumer and animal products health company. He was vice chairman of Pfizer
Inc. from 2005 to 2007, and executive vice president and chief financial officer from 1999 to
2005. Mr. Shedlarz has been a director of Parent since 2001. He also serves as a director of
Teachers Insurance and Annuity Association and The Hershey Company.

 
David B. Snow, United States   Function at Parent: Director

  

 
Professional background: Mr. Snow has been the chairman and chief executive officer of
Cedar Gate Technologies, Inc., a provider of analytic and information technology services to
doctor, hospital, and self-insured employer organizations entering risk-based reimbursement
arrangements, since February 2014. Until April 2012, Mr. Snow was chairman and chief
executive officer of Medco Health Solutions, Inc., a leading pharmacy benefit manager. He has
been a director of Parent since 2006, and formerly served as a director of Medco Health
Solutions, Inc.

 
Daniel J. Goldstein, United States   

 
Function at Parent: Executive Vice President and Chief Legal and Compliance Officer

   

 
Professional background: Mr. Goldstein is Executive Vice
President and Chief Legal & Compliance Officer of Parent. In this
role, he is responsible for a wide range of corporate functions
including legal, intellectual property, governance, ethics,
compliance, environment and health & safety.
 
Mr. Goldstein rejoined Parent in 2010, after having served as Senior
Vice President and General Counsel for GAF Materials Corporation
and International Specialty Products ISP Minerals. Before joining
GAF, Mr. Goldstein held leadership roles in the Pitney Bowes legal
organization. He joined Parent in 1999 as Associate General
Counsel and was appointed Vice President Deputy General Counsel
in 2005 where he directed major commercial litigations, advised
senior management and the Board of Directors on legal matters and
supervised commercial lawyers.
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Name and Country of Citizenship   
Present Principal Occupation or Employment;

Material Positions Held During at Least the Past Five Years
Steven J. Green, United States   Function at Parent: Vice President Finance and Chief Accounting Officer

  

 
Professional background: Mr. Green is Vice President Finance and Chief Accounting Officer of
Parent. In his role, he is responsible for the centralized oversight of the accounting budgeting
reporting and control functions, as well as the global tax and global real estate operations. He is
also a member of the Chairman’s Council, which comprises the company’s top 50 global
executives.
 
Previously Mr. Green served as Vice President Finance and Administration of the Global
Mailing Systems Division (GMS) from 1996 to 2005. In this role he was responsible for the
strategic and operational activities for the GMS Finance function. At various periods
throughout his tenure at GMS he was also responsible for the company’s Postage By Phone
organization Supply Line and Customer Support Operations.
 

Abby F. Kohnstamm, United States
  

Function at Parent: Executive Vice President and Chief Marketing Officer
 

  

Professional background: Ms. Kohnstamm joined Parent in June, 2013, as Executive Vice
President and Chief Marketing Officer. In this role, she oversees all of Pitney Bowes marketing
and communications worldwide as well as citizenship and philanthropy.
 
Most recently, Ms. Kohnstamm was president of Abby F. Kohnstamm & Associates, Inc., a
marketing consulting firm she founded in 2006. Her company’s primary focus was in strategic
marketing, integrated marketing communications, brand management and agency selection and
management.
 

Michael Monahan, United States

  

Function at Parent: Executive Vice President, Chief Operating Officer and Chief Financial
Officer
 

  

Professional background: Mr. Monahan is Executive Vice President, Chief Operating Officer
and Chief Financial Officer of Parent. In this role, he has responsibility for the financial
operations of the company on a global basis, which includes treasury, audit, investor relations,
tax functions, procurement, corporate development and corporate strategy, as well as driving
results with the business units.
 
Mr. Monahan joined Parent in 1988 and held positions in Corporate Accounting, Investor
Relations, Corporate Development and as a business unit CFO. Prior to joining the company, he
was a senior auditor with Price Waterhouse.
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Name and Country of Citizenship   
Present Principal Occupation or Employment;

Material Positions Held During at Least the Past Five Years
Roger Pilc, United States   Function at Parent: Executive Vice President and Chief Innovation Officer

   

 
Professional background: Mr. Pilc is Executive Vice President
and Chief Innovation Officer of Parent. In this role, he leads
worldwide engineering, strategic technology and innovation,
enterprise growth initiatives and technology alliances.
 
Before joining Parent in 2013, Mr. Pilc held various leadership
roles as a senior vice president and general manager at CA
Technologies, a leading enterprise management software provider.
 

Debbie D. Salce, United States   Function at Parent: Vice President and Treasurer

  

 
Professional background: Ms. Salce is Vice President and Treasurer of Parent. In this role, she
provides global leadership and direction relating to funding and capital structure planning,
pension and investments, management, cash management and risk operations, including foreign
exchange insurance and liquidity-related matters. She also serves as a corporate officer member
of the Global Operating Team Chair of the company’s ILC bank, president of the company’s
captive insurance company and director for several subsidiary operations. Ms. Salce joined
Parent in 2001.
 

Mark Shearer, United States
  

Function at Parent: Executive Vice President and President Pitney Bowes SMB Mailing
Solutions

  

 
Professional background: Mark Shearer is Executive Vice President and President SMB
Mailing Solutions of Parent. In this role, he leads the core business of Pitney Bowes focused on
mailing products and technologies worldwide in the small and medium-sized marketplace.
 
Before joining Parent in 2013, Mark had a distinguished 30-year career at IBM during which he
served in numerous leadership roles for global markets and product lines.
 

Johnna G. Torsone, United States
  

Function at Parent: Executive Vice President and Chief Human Resources Officer
 

   

Professional background: Ms. Torsone is the Executive Vice
President and Chief Human Resources Officer of Parent. As a
member of the senior management leadership team and staff liaison
for several committees of the Board of Directors she provides
important strategic and operational guidance in the human resources
area. The scope of her responsibilities include the development of
HR, business strategies, strategic talent management, succession
planning, diversity, total rewards and analytics, employee relations
and shared professional and transactional services. Ms. Torsone
joined Parent in 1990.
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Name and Country of Citizenship   
Present Principal Occupation or Employment;

Material Positions Held During at Least the Past Five Years
Mark Wright, United States

  
Function at Parent: Executive Vice President and President Pitney Bowes Digital Commerce
Solutions

  

 
Professional background: Mr. Wright is Executive Vice President and President of Pitney
Bowes Digital Commerce Solutions, which encompasses product lines that specialize in data
management, location intelligence and customer communications for enterprise clients. He also
oversees the company’s growth initiatives in ecommerce and shipping solutions.
 
Before joining Pitney Bowes in 2013, he served as an Executive Vice President at Infor Global
Solutions.

2. Directors and Executive Officers of PBIH. The following table sets forth the name, citizenship, present principal occupation or employment and
past material occupations, positions, offices or employment for at least the past five years for each director and executive officer of Pitney Bowes
International Holdings, Inc. The current business address of each person is 3001 Summer St., Stamford, CT 06926, and the current business phone number is
(203) 356-5000, unless otherwise noted below.
 

Name and Country of Citizenship   
Present Principal Occupation or Employment;

Material Positions Held During at Least the Past Five Years
Mark J. Gentile, United States   Function at PBIH: Director

  

 
Professional background: Mr. Gentile is a Director at the Wilmington law firm, Richards,
Layton & Finger, where he focuses his practice on advising corporations, officers, directors,
board committees and stockholders in connection with mergers and acquisitions,
divestitures, recapitalizations and corporate governance issues. He is a Director in the
firm’s Corporate Department and a member of the department’s Corporate Advisory Group.
 
Business Address: 920 King Street, Wilmington DE 19801
 
Phone Number: (302) 651-7722
 

Amy Goldberg, United States   Function at PBIH: Director and Assistant Treasurer

  

 
Professional background: Ms. Goldberg is Assistant Treasurer of Parent. In this role, she is
responsible for global treasury planning, including capital markets, foreign exchange,
derivatives and global banking strategy. Since joining Pitney Bowes in 1999, Ms.
Goldberg has held operations and finance positions of increasing responsibility including
Director, Investor Relations and, most recently, Director of Pension and Trust Investments.
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Name and Country of Citizenship   
Present Principal Occupation or Employment;

Material Positions Held During at Least the Past Five Years
Jean Jacob, United States

  
Function at PBIH: Director and Assistant Treasurer
 

  

Professional background: Ms. Jacob is Assistant Controller, Corporate Finance of Parent. In
this role, she is responsible for ensuring the company delivers timely and accurate external
reporting information in compliance with GAAP and SEC regulations. Ms. Jacob has been
with Parent for 30 years, during which she served in numerous leadership roles including
the Director - Global Accounting Operations, and Assistant Controller - SOX and
Accounting Policies.
 

Clara A. Paschitti, United States

  

Function at PBIH: Director, Vice President-Operations, Assistant Treasurer and Assistant
Secretary
 

  

Professional background: Ms. Paschitti is the owner and CEO of Delaware Holdings
Services Inc. She joined Delaware Holdings in 1994.
 
Business Address: 1403 Foulk Road, Suite 200, Wilmington DE 19803
 
Phone Number: (302) 656-8900
 

Debbie D. Salce, United States
  

Function at PBIH: Director, Vice President and Treasurer
 

  
Professional background: See information provided for Parent above.
 

Ann Schaumberger, United States
  

Function at PBIH: Director, Assistant Treasurer and Assistant Secretary
 

  

Professional background: Ms. Schaumberger is an Assistant General Tax Counsel of
Parent. In this role, she advises on the tax implications of various business transactions.
Before joining Pitney Bowes in 1998, she worked as Tax Counsel for GTE Corporation and
prior to that was a tax attorney at the law firm of Debevoise and Plimpton for 7 years.
 

James A. Shapiro, United States
  

Function at PBIH: Director and Assistant Secretary
 

  

Professional background: James A. Shapiro is Assistant General Counsel for Parent. He
currently serves as lead counsel for the Treasury group and the global eCommerce group.
He also serves as lead counsel for securities compliance and disclosure matters for the
company. He is an Assistant Secretary of Parent and PBIH.
 

Before joining Parent in 2011, Mr. Shapiro was elected to three terms in the Connecticut
House of Representatives, where he was Chairman of the Legislature’s General Law
Committee.
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Name and Country of Citizenship   
Present Principal Occupation or Employment;

Material Positions Held During at Least the Past Five Years
Jeffrey K. Simpson, United States   Function at PBIH: Director

   

 
Professional background: Mr. Simpson is a Director at the
Wilmington law firm of Gordon, Gournaris & Mammarella. His
practice focuses on the formation, regulation and governance of
captive insurance companies. Mr. Simpson is a founder and
director of the Delaware Captive Insurance Association.
 
Business Address: 1925 Lovering Avenue, Wilmington, DE
19806
 
Phone Number: (302) 652-2900
 

Michael Monahan, United States
  

Function at PBIH: President
 

  Professional background: See information provided for Parent above.

3. Directors and Executive Officers of Purchaser. The following table sets forth the name, citizenship, present principal occupation or employment
and past material occupations, positions, offices or employment for at least the past five years for each director and executive officer of Purchaser. The current
business address of each person is 3001 Summer St., Stamford, CT 06926, and the current business phone number is (203) 356-5000, unless otherwise noted
below.
 

Name and Country of Citizenship   
Present Principal Occupation or Employment;

Material Positions Held During at Least the Past Five Years
Steven J. Green, United States

  
Function at Purchaser: Director and President
 

  
Professional background: See information provided for Parent above.
 

Barret S. Johnson, United States
  

Function at Purchaser: Director and Vice President
 

  

Professional background: Mr. Johnson is Vice President and Chief Tax Counsel at Parent.
In this role he leads the company’s tax department, overseeing all tax planning and
compliance matters for Pitney Bowes. Before joining Parent in 2005, Barret held positions
of leadership within the tax departments of Omnicom Group and Merrill Lynch.
 

Debbie D. Salce, United States
  

Function at Purchaser: Director, Vice President and Treasurer
 

  Professional background: See information provided for Parent above.



Exhibit (a)(1)(B)

LETTER OF TRANSMITTAL
To Tender Shares of Common Stock

of
Borderfree, Inc.

at
$14.00 Per Share, Net in Cash,

Pursuant to the Offer to Purchase dated May 12, 2015
by

BrickBreaker Acquisition Corp.
a direct wholly owned subsidiary of

Pitney Bowes International Holdings, Inc.
an indirect subsidiary of

Pitney Bowes Inc.
 
THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT 12:00 MIDNIGHT NEW YORK CITY TIME, JUNE 9, 2015 (ONE MINUTE AFTER

11:59 P.M., NEW YORK CITY TIME ON JUNE 9, 2015), UNLESS THE OFFER IS EXTENDED.

The Depositary for the Offer is:
 

 
If delivering by First Class Mail:   If delivering by registered mail or overnight courier:

Computershare Trust Company, N.A.
c/o Voluntary Corporate Actions

P.O. Box 43011
Providence, RI 02940-3011   

Computershare Trust Company, N.A.
c/o Voluntary Corporate Actions

250 Royall Street, Suite V
Canton, MA 02021

 
DESCRIPTION OF SHARES TENDERED

Name(s) and Address(es) of Registered Owner(s)
(If blank, please fill in exactly as name(s)

appear(s) on share certificate(s))
 

Shares Tendered
(attached additional list if necessary)

 Certificated Shares**    

   
Certificate

Number(s)*  

Total Number
of Shares

Represented by
Certificate(s)*  

Total Number
of Shares

Tendered**  

Book Entry
Shares

Tendered
    
    
    
    
    
    

  Total Shares       
*  Need not be completed by book-entry stockholders.

**  Unless otherwise indicated, it will be assumed that all shares of common stock represented by certificates described above are being tendered
hereby. See Instruction 4.



Delivery of this Letter of Transmittal to an address other than as set forth above will not constitute a valid delivery to Computershare Trust
Company, N.A. (the “Depositary”). You must sign this Letter of Transmittal in the appropriate space provided therefor below, with signature guarantee,
if required, and complete the IRS Form W-9 set forth below, if required. The instructions set forth in this Letter of Transmittal should be read carefully
before this Letter of Transmittal is completed. You must include your original stock certificate(s), if applicable, with this Letter of Transmittal.

Delivery of documents to the Book-Entry Transfer Facility (as defined below) does not constitute delivery to the Depositary.

The Offer (as defined below) is not being made to (nor will tender of Shares (as defined below) be accepted from or on behalf of) stockholders in any
jurisdiction where it would be illegal to do so.

This Letter of Transmittal is to be used by stockholders of Borderfree, Inc., a Delaware corporation (“Borderfree”), if (i) certificates evidencing Shares
(“Share Certificates”) are to be forwarded herewith, (ii) uncertificated Shares are being tendered or (iii) unless an Agent’s Message (as defined in Section 2
—“Acceptance for Payment and Payment of Shares” of the Offer to Purchase) is utilized, delivery of Shares is to be made by book-entry transfer to an account
maintained by the Depositary at the Book-Entry Transfer Facility (as defined in Section 2—“Acceptance for Payment and Payment of Shares” of the Offer to
Purchase) pursuant to the procedures set forth in Section 3—“Procedures for Accepting the Offer and Tendering Shares” of the Offer to Purchase.

Stockholders whose Share Certificates are not immediately available, or who cannot complete the procedure for delivery by book-entry transfer on a
timely basis, or who otherwise cannot deliver all required documents to the Depositary before the Offer expires, must tender their Shares pursuant to a Notice
of Guaranteed Delivery according to the guaranteed delivery procedure set forth in Section 3—“Procedures for Accepting the Offer and Tendering Shares” of
the Offer to Purchase in order to participate in the Offer. See Instruction 2.
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Additional Information if Share Certificates Have Been Lost, if Shares are being Delivered by
Book-Entry Transfer or if Shares are being Delivered Pursuant to a Notice of Guaranteed Delivery

If any Share Certificate(s) evidencing Shares that you are tendering with this Letter of Transmittal has been lost, stolen, destroyed or mutilated, you
should contact American Stock Transfer & Trust Company, LLC (the “Transfer Agent”), at (800) 937-5449, regarding the requirements for replacement. You
may be required to post a bond to secure against the risk that the Share Certificate(s) may be subsequently recirculated. You are urged to contact the
Transfer Agent immediately in order to receive further instructions, for a determination of whether you will be required to post a bond and to permit
timely processing of any necessary documentation. See Instruction 11.
 
¨ Check here if tendered Shares are being delivered by book-entry transfer to an account maintained by the Depositary with the Book-Entry

Transfer Facility and complete the following (only financial institutions that are participants in the system of the Book-Entry Transfer Facility
may deliver Shares by book-entry transfer):

 
Name of Tendering Institution:    
DTC Participant Number:    
Transaction Code Number:     

¨ Check here if tendered Shares are being delivered pursuant to a Notice of Guaranteed Delivery previously sent to the Depositary, and complete
the following:

 
Name(s) of Tendering Stockholder(s):    
Date of Execution of Notice of Guaranteed Delivery:    
Name of Eligible Institution that Guaranteed Delivery:     

    If delivery is by book-entry transfer, also give the following information:
 

Account Number:    
Transaction Code Number:     
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NOTE: SIGNATURES MUST BE PROVIDED BELOW.
PLEASE READ THE ACCOMPANYING INSTRUCTIONS CAREFULLY.

Ladies and Gentlemen:
The undersigned hereby tenders to BrickBreaker Acquisition Corp., a Delaware corporation (or any permitted successor thereof, “Purchaser”) and a

direct wholly owned subsidiary of Pitney Bowes International Holdings, Inc., a Delaware corporation (or any permitted successor thereof, “PBIH”) and an
indirect subsidiary of Pitney Bowes Inc., a Delaware corporation (or any permitted successor thereof, “Parent”), the above described shares of common stock,
par value $0.01 per share (“Shares”), of Borderfree, Inc., a Delaware corporation (“Borderfree”), pursuant to Purchaser’s offer to purchase (the “Offer”) all the
issued and outstanding Shares, at a price per Share of $14.00, net to the seller in cash, without interest, less applicable withholding taxes, upon the terms and
subject to the conditions set forth in the Offer to Purchase dated May 12, 2015 (the “Offer to Purchase”), the receipt of which is hereby acknowledged, and
in this Letter of Transmittal.

Upon the terms and subject to the conditions of the Offer (and if the Offer is extended or amended, the terms and conditions of any such extension or
amendment), and effective upon the acceptance for payment of Shares validly tendered herewith and not validly withdrawn in accordance with the terms of
the Offer, the undersigned hereby sells, assigns and transfers to or upon the order of Purchaser all right, title and interest in and to all Shares that are being
tendered hereby (and any and all dividends, distributions, rights, other Shares or other securities issued, paid or distributed or issuable, payable or
distributable in respect thereof on or after the date hereof (collectively, “Distributions”)) and irrevocably constitutes and appoints Computershare Trust
Company, N.A. (the “Depositary”) as the true and lawful agent and attorney-in-fact of the undersigned with respect to such Shares (and any and all
Distributions), with full power of substitution (such power of attorney being deemed to be an irrevocable power coupled with an interest in the Shares (and
any and all Distributions) tendered by this Letter of Transmittal), to (i) deliver certificates evidencing such Shares (“Share Certificates”) (and any and all
Distributions) or transfer ownership of such Shares (and any and all Distributions) on the account books maintained by the Book-Entry Transfer Facility (as
defined in Section 2—“Acceptance for Payment and Payment of Shares” of the Offer to Purchase), together, in any such case, with all accompanying
evidences of transfer and authenticity, to or upon the order of Purchaser, (ii) present such Shares (and any and all Distributions) for transfer on the books of
Borderfree and (iii) receive all benefits and otherwise exercise all rights of beneficial ownership of such Shares (and any and all Distributions), all in
accordance with the terms and subject to the conditions of the Offer.

By executing this Letter of Transmittal, the undersigned hereby irrevocably appoints the designees of Purchaser as the attorneys-in-fact and proxies of
the undersigned, each with full power of substitution, to (i) vote at any annual or special meeting of Borderfree’s stockholders or any adjournment or
postponement thereof or otherwise in such manner as each such attorney-in-fact and proxy or its, his or her substitute shall in its, his or her sole discretion
deem proper with respect to, (ii) execute any written consent concerning any matter as each such attorney-in-fact and proxy or its, his or her substitute shall in
its, his or her sole discretion deem proper with respect to and (iii) otherwise act as each such attorney-in-fact and proxy or its, his or her substitute shall in its,
his or her sole discretion deem proper with respect to, all Shares (and any and all Distributions) tendered hereby and accepted for payment by Purchaser. This
appointment will be effective if and when, and only to the extent that, Purchaser accepts such Shares for payment pursuant to the Offer. This power of
attorney and proxy are irrevocable and coupled with an interest in the Shares (and any and all Distributions), and are granted in consideration of the
acceptance for payment of such Shares in accordance with the terms of the Offer. Such acceptance for payment shall, without further action, revoke any prior
powers of attorney and proxies granted by the undersigned at any time with respect to such Shares (and any and all Distributions), and no subsequent powers
of attorney, proxies, consents or revocations may be given by the undersigned with respect thereto (and, if given, will be deemed ineffective). Purchaser
reserves the right to require that, in order for Shares to be deemed validly tendered, immediately upon Purchaser’s acceptance for payment of such Shares,
Purchaser or its designees must be able to exercise full voting, consent and other rights with respect to such Shares (and any and all Distributions), including
voting at any meeting of Borderfree’s stockholders.
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The undersigned hereby represents and warrants that the undersigned has full power and authority to tender, sell, assign and transfer all Shares tendered
hereby (and any and all Distributions) and that, when the same are accepted for payment by Purchaser, Purchaser will acquire good, marketable and
unencumbered title to such Shares (and any and all Distributions), free and clear of all liens, restrictions, charges and encumbrances and the same will not be
subject to any adverse claim and will not have been transferred to Purchaser in violation of any contractual or other restriction on the transfer thereof. The
undersigned will, upon request, execute and deliver any additional documents deemed by the Depositary or Purchaser to be necessary or desirable to
complete the sale, assignment and transfer of all Shares tendered hereby (and any and all Distributions). In addition, the undersigned shall remit and transfer
promptly to the Depositary for the account of Purchaser all Distributions in respect of any Shares tendered hereby, accompanied by appropriate
documentation of transfer, and, pending such remittance and transfer or appropriate assurance thereof, Purchaser shall be entitled to all rights and privileges
as owner of each such Distribution and, unless such Distribution is transferred to Purchaser, may deduct from the purchase price of Shares tendered hereby the
amount or value of such Distribution as determined by Purchaser in its sole discretion.

All authority herein conferred or agreed to be conferred shall not be affected by and shall survive the death or incapacity of the undersigned, and any
obligation of the undersigned hereunder shall be binding upon the heirs, executors, administrators, personal representatives, trustees in bankruptcy,
successors and assigns of the undersigned. Except as stated in the Offer to Purchase, the tender of Shares hereby is irrevocable.

The undersigned understands that the valid tender of Shares pursuant to any of the procedures described in the Offer to Purchase and in the instructions
hereto will constitute a binding agreement between the undersigned and Purchaser upon the terms and subject to the conditions of the Offer (and if the Offer
is extended or amended, upon the terms and subject to the conditions of any such extension or amendment).

Unless otherwise indicated under “Special Payment Instructions” below, please issue the check for the purchase price of all Shares accepted for
payment and, if appropriate, return any certificates evidencing Shares not tendered or not accepted for payment (and any accompanying documents, as
appropriate) in the name(s) of, and deliver such check and, if appropriate, return any such certificates (and any accompanying documents, as appropriate) to,
the registered holder(s) appearing above under “Description of Shares Tendered.” Similarly, unless otherwise indicated under “Special Delivery Instructions,”
please mail the check for the purchase price of all Shares purchased and, if appropriate, return any certificates evidencing Shares not tendered or not accepted
for payment (and any accompanying documents, as appropriate) to the address of the registered holder(s) appearing above under “Description of Shares
Tendered.” In the event that the boxes entitled “Special Payment Instructions” and “Special Delivery Instructions” are both completed, please issue the check
for the purchase price of all Shares accepted for payment and, if appropriate, return any certificates evidencing Shares not tendered or not accepted for
payment (and any accompanying documents, as appropriate) in the name(s) of, and deliver such check and, if appropriate, return any such certificates (and
any accompanying documents, as appropriate) to, the person(s) so indicated. Unless otherwise indicated in the box entitled “Special Payment Instructions,”
please credit any Shares tendered herewith by book-entry transfer that are not accepted for payment to the account at the Book-Entry Transfer Facility
designated above. The undersigned recognizes that Purchaser has no obligation, pursuant to the “Special Payment Instructions,” to transfer any Shares from
the name(s) of the registered holder(s) thereof if Purchaser does not accept for payment any Shares so tendered.

This Letter of Transmittal shall be governed by and construed in accordance with the laws of the State of Delaware, without regard to the conflicts of
law rules of such State. BY EXECUTING THIS LETTER OF TRANSMITTAL, THE UNDERSIGNED HEREBY IRREVOCABLY WAIVES ANY AND ALL
RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING OUT OF OR RELATED TO THIS LETTER OF TRANSMITTAL OR ANY OF THE
TRANSACTIONS DESCRIBED HEREIN OR CONTEMPLATED HEREBY OR BY THE OFFER TO PURCHASE.
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SPECIAL PAYMENT INSTRUCTIONS
(See Instructions 1, 5, 6 and 7)

 

To be completed ONLY if the check for the purchase price of
Shares accepted for payment and/or certificates evidencing Shares
not tendered or not accepted for payment are to be issued in the name
of someone other than the undersigned.
 

Issue check and/or share Certificates to:
 
Name:   

 (Please Print)

Address:   

(Include Zip Code)

(Tax Identification or Social Security Number)
(Also complete, as appropriate, the enclosed IRS Form W-9)

SPECIAL DELIVERY INSTRUCTIONS
(See Instructions 1, 5, 6 and 7)

 

To be completed ONLY if the check for the purchase price of
Shares accepted for payment and/or certificates evidencing Shares not
tendered or not accepted for payment are to be mailed to someone
other than the undersigned or to the undersigned at an address other
than that shown above.
 

Mail check and/or share Certificates to:
 
Name:   

 (Please Print)

Address:   

(Include Zip Code)

(Tax Identification or Social Security Number)
(Also complete, as appropriate, the enclosed IRS Form W-9)

 



IMPORTANT
STOCKHOLDER—YOU MUST SIGN HERE

(U.S. Holders Please Also Complete the Enclosed IRS Form W-9)
 

(Non-U.S. Holders Please Obtain and Complete IRS Form W-8BEN or Other Applicable IRS Form W-8)
 
 

(Signature(s) of Stockholder(s))
 

Dated:                     
 
(Must be signed by registered holder(s) exactly as name(s) appear(s) on stock certificate(s) or on a security position listing or by person(s) authorized to
become registered holder(s) by certificates and documents transmitted herewith. If signature is by a trustee, executor, administrator, guardian, attorney-
in-fact, agent, officer of a corporation or other person acting in a fiduciary or representative capacity, please set forth full title and see Instruction 5.)
 
Name(s):   

(Please Print)

Capacity (full title):
(See Instruction 5)  

 

Address:   

(Include Zip Code)

Area Code and Telephone Number:   

Tax Identification or Social Security Number: (See IRS Form
W-9 enclosed herewith)  

 

 

 
GUARANTEE OF SIGNATURE(S)

(If Required—See Instructions 1 and 5)
 
 
Name of Firm:   

Address:   
 (Include Zip Code)

Authorized Signature:   

Name:   
 (Please Type or Print)

Area Code and Telephone Number:   

Dated:    

 
Place medallion guarantee in space below:
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INSTRUCTIONS
Forming Part of the Terms and Conditions of the Offer

1. Guarantee of Signatures. No signature guarantee is required on this Letter of Transmittal (a) if this Letter of Transmittal is signed by the registered
holder(s) (which term, for purposes of this Letter of Transmittal, includes any participant in the Book-Entry Transfer Facility’s systems whose name appears
on a security position listing as the owner of Shares) of Shares tendered herewith, unless such registered holder(s) has completed either the box entitled
“Special Payment Instructions” or the box entitled “Special Delivery Instructions” in this Letter of Transmittal or (b) if such Shares are tendered for the
account of a financial institution (including most commercial banks, savings and loan associations and brokerage houses) that is a participant in the Security
Transfer Agents Medallion Program or by any other “eligible guarantor institution” (as defined in Rule 17Ad-15 under the Securities Exchange Act of 1934,
as amended) (each, an “Eligible Institution”). In all other cases, all signatures on this Letter of Transmittal must be guaranteed by an Eligible Institution. See
Instruction 5.

2. Requirements of Tender. This Letter of Transmittal is to be completed if (a) Share Certificates are to be forwarded herewith, (b) uncertificated Shares
held in book-entry form on the books of the Transfer Agent are being tendered or (c) unless an Agent’s Message (as defined in Section 2—“Acceptance for
Payment and Payment of Shares” of the Offer to Purchase) is utilized, delivery of Shares is to be made by book-entry transfer to an account maintained by the
Depositary at the Book-Entry Transfer Facility (as defined in Section 2—“Acceptance for Payment and Payment of Shares” of the Offer to Purchase) pursuant
to the procedures set forth in Section 3—“Procedures for Accepting the Offer and Tendering Shares” of the Offer to Purchase. The following must be received
by the Depositary at one of its addresses set forth herein before the Offer expires: (A) if Shares being tendered are certificated, (1) this Letter of Transmittal,
properly completed and duly executed, (2) Share Certificates evidencing such Shares, in proper form for transfer, and (3) any other documents required by this
Letter of Transmittal, (B) if Shares being tendered are uncertificated and held in book-entry form on the books of the Transfer Agent, (1) this Letter of
Transmittal, properly completed and duly executed, and (2) any other documents required by this Letter of Transmittal and (C) if Shares are being tendered
by book-entry transfer, (1) a Book-Entry Confirmation (as defined in Section 2—“Acceptance for Payment and Payment of Shares” of the Offer to Purchase),
(2) this Letter of Transmittal, properly completed and duly executed, or an Agent’s Message and (3) any other documents required by this Letter of
Transmittal.

Stockholders whose Share Certificates are not immediately available, or who cannot complete the procedure for delivery by book-entry transfer on a
timely basis, or who otherwise cannot deliver all required documents to the Depositary before the Offer expires, may tender their Shares by properly
completing and duly executing a Notice of Guaranteed Delivery pursuant to the guaranteed delivery procedure set forth in Section 3—“Procedures for
Accepting the Offer and Tendering Shares” of the Offer to Purchase. Pursuant to such procedure: (i) such tender must be made by or through an Eligible
Institution; (ii) a properly completed and duly executed Notice of Guaranteed Delivery, substantially in the form made available by Purchaser, must be
received by the Depositary at one of its addresses set forth herein before the Offer expires and (iii) the following must be received by the Depositary at one of
its addresses set forth herein within three trading days after the date of execution of such Notice of Guaranteed Delivery: (A) if Shares being tendered are
certificated, (1) this Letter of Transmittal, properly completed and duly executed, (2) Share Certificates evidencing such Shares, in proper form for transfer,
and (3) any other documents required by this Letter of Transmittal, (B) if Shares being tendered are uncertificated and held in book-entry form on the books
of the Transfer Agent, (1) this Letter of Transmittal, properly completed and duly executed, and (2) any other documents required by this Letter of
Transmittal, and (C) if Shares are being tendered by book-entry transfer, (1) a Book-Entry Confirmation, (2) this Letter of Transmittal, properly completed and
duly executed, or an Agent’s Message and (3) any other documents required by this Letter of Transmittal. If Share Certificates are forwarded separately to the
Depositary, a properly completed and duly executed Letter of Transmittal must accompany such Share Certificates.

The method of delivery of this Letter of Transmittal, any original Share Certificates and all other required documents, including delivery
through the Book-Entry Transfer Facility, is at the option and the risk of the tendering stockholder and the delivery will be deemed made only when
actually received by the
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Depositary (including, in the case of book-entry transfer, by Book-Entry Confirmation). If delivery is by mail, registered mail with return receipt
requested, properly insured, is recommended. In all cases, sufficient time should be allowed to ensure timely delivery.

Purchaser will not accept any alternative, conditional or contingent tenders, and no fractional Shares will be purchased. By executing this Letter of
Transmittal, the tendering stockholder waives any right to receive any notice of the acceptance for payment of Shares.

3. Inadequate Space. If the space provided herein is inadequate, the Share Certificate numbers, the number of Shares represented by such Share
Certificates and/or the number of Shares tendered should be listed on a separate schedule attached hereto and separately signed on each page in the same
manner as this Letter of Transmittal.

4. Partial Tenders. If fewer than all Shares evidenced by any Share Certificate delivered to the Depositary or any book-entry position are to be
tendered, fill in the number of Shares which are to be tendered in the box entitled “Total Number of Shares Tendered.” In such case, a new Share Certificate or
a new book-entry position for the remainder of Shares evidenced by the old Share Certificate or book-entry position, as applicable, will be sent to or
established for, as applicable, the person(s) signing this Letter of Transmittal, unless otherwise provided in the appropriate box in this Letter of Transmittal, as
promptly as practicable following the expiration or termination of the Offer. All Shares evidenced by Share Certificates or book-entry positions delivered to
the Depositary will be deemed to have been tendered unless otherwise indicated.

5. Signatures on Letter of Transmittal; Stock Powers and Endorsements.

(a) Exact Signatures. If this Letter of Transmittal is signed by the registered holder(s) of Shares tendered hereby, the signature(s) must correspond with
the name(s) as written on the face of the Share Certificates for such Shares (or, if Shares are uncertificated, as written on the books of the Transfer Agent)
without alteration, enlargement or any change whatsoever.

(b) Joint Holders. If any Shares tendered hereby are held of record by two or more persons, all such persons must sign this Letter of Transmittal.

(c) Different Names on Certificates. If any Shares tendered hereby are registered in different names on different Share Certificates, it will be necessary to
complete, sign and submit as many separate Letters of Transmittal as there are different registrations of Share Certificates.

(d) Endorsements. If this Letter of Transmittal is signed by the registered holder(s) of Shares tendered hereby, no endorsements of Share Certificates for
such Shares or separate stock powers are required unless payment of the purchase price is to be made to, or Shares not tendered or not accepted for payment
are to be issued in the name of, any person(s) other than the registered holder(s). Signatures on any such Share Certificates or stock powers must be guaranteed
by an Eligible Institution. See Instruction 1.

If this Letter of Transmittal is signed by a person other than the registered holder(s) of Shares tendered hereby, Share Certificates for such Shares must
be endorsed or accompanied by appropriate stock powers, in either case, signed exactly as the name(s) of the registered holder(s) appear(s) on the Share
Certificates for such Shares. Signature(s) on any such Share Certificates or stock powers must be guaranteed by an Eligible Institution. See Instruction 1.

If this Letter of Transmittal or any Share Certificate or stock power is signed by a trustee, executor, administrator, guardian, attorney-in-fact, officer of a
corporation or other person acting in a fiduciary or representative capacity, such person should so indicate when signing, and proper evidence satisfactory to
the Depositary of the authority of such person to so act must be submitted and all signatures on this Letter of Transmittal must be guaranteed by an Eligible
Institution.
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6. Stock Transfer Taxes. Purchaser or any successor entity thereto will pay or cause to be paid all stock transfer taxes with respect to the transfer and
sale of any Shares to it or its order pursuant to the Offer, unless (a) a transfer tax is imposed based on income or for any reason other than the tender of Shares
in the Offer, in which case those transfer taxes, whether imposed on the registered holder(s) or any other person(s), will not be payable to the tendering
holder(s) or (b) payment of the purchase price is to be made to, or (in circumstances permitted hereby) Share Certificates evidencing Shares not tendered or
not accepted for payment are to be issued in the name of, any person(s) other than the registered holder(s), or tendered Share Certificate(s) are registered in the
name of any person(s) other than the person(s) signing this Letter of Transmittal, in which case the amount of any stock transfer taxes (whether imposed on
the registered holder(s) or such other person(s)) payable on account of the transfer to such other person(s) will be deducted from the purchase price of such
Shares purchased unless evidence satisfactory to Purchaser of the payment of such taxes, or exemption therefrom, is submitted.

7. Special Payment and Delivery Instructions. If a check is to be issued in the name of, and, if appropriate, Share Certificates for Shares not tendered
or not accepted for payment are to be issued or returned to any person(s) other than the person(s) signing this Letter of Transmittal or to an address other than
that shown in this Letter of Transmittal, the appropriate boxes in this Letter of Transmittal must be completed.

8. IRS Form W-9; Backup Withholding; Taxpayer Identification Number. In order to avoid U.S. federal backup withholding on payments pursuant
to the Offer, each tendering stockholder or payee that is a United States person (for U.S. federal income tax purposes), must provide the Depositary with such
stockholder’s or payee’s correct taxpayer identification number (“TIN”) and certify that such stockholder or payee is not subject to such backup withholding
by completing the enclosed IRS Form W-9. If a tendering stockholder or payee does not have a TIN, such stockholder or payee should consult the
instructions to the IRS Form W-9 (the “W-9 Specific Instructions”) for instructions on applying for a TIN and apply for a TIN immediately. If the stockholder
or payee does not provide such stockholder’s or payee’s TIN to the Depositary by the time of payment, backup withholding will apply. Certain stockholders
or payees (including, among others, certain corporations, non-resident foreign individuals and foreign entities) are not subject to these backup withholding
and reporting requirements. A tendering stockholder who is a foreign individual or a foreign entity should complete, sign and submit to the Depositary the
appropriate IRS Form W-8. An IRS Form W-8BEN, Form W-8BEN-E or Form W-8ECI (or other appropriate Form W-8) may be obtained from the Depositary
or downloaded from the Internal Revenue Service’s website at the following address: http://www.irs.gov. Failure to complete the IRS Form W-9 or
appropriate IRS Form W-8 will not, by itself, cause Shares to be deemed invalidly tendered, but may require the Depositary to withhold a portion of the
amount of any payments made of the Offer Price pursuant to the Offer.

Please consult your tax advisor for further guidance regarding the completion of IRS Form W-9 or the appropriate IRS Form W-8 to claim exemption
from backup withholding, or contact the Depositary.

NOTE: FAILURE TO COMPLETE AND RETURN IRS FORM W-9 OR THE APPROPRIATE IRS FORM W-8 MAY RESULT IN BACKUP
WITHHOLDING OF A PORTION OF ANY PAYMENTS MADE TO YOU.

9. Irregularities. All questions as to purchase price, the form of documents and the validity, eligibility (including time of receipt) and acceptance for
payment of any tender of Shares will be determined by Purchaser in its sole discretion, which determinations shall be final and binding on you. Purchaser
reserves the absolute right to reject any or all tenders of Shares it determines not to be in proper form or the acceptance of which or payment for which may, in
the opinion of Purchaser, be unlawful. Purchaser also reserves the absolute right to waive any defect or irregularity in the tender of any Shares by any
particular stockholder, whether or not similar defects or irregularities are waived in the case of other stockholders. No tender of Shares will be deemed to have
been validly made until all defects and irregularities have been cured or waived to the satisfaction of Purchaser. None of Parent, Purchaser, Borderfree, the
Depositary, the Dealer Manager (as defined in the Offer to Purchase), the Information Agent (as defined in the Offer to Purchase) or any other person is or will
be under any duty to give notification of any defects or irregularities in tenders or incur any liability for failure to give any such notification.
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10. Requests for Assistance or Additional Copies. Questions or requests for assistance or additional copies of the Offer to Purchase, this Letter of
Transmittal and the Notice of Guaranteed Delivery should be directed to the Information Agent or the Dealer Manager at their respective telephone numbers
and addresses set forth below. Stockholders may also contact their broker, dealer, commercial bank, trust company or other nominee for assistance concerning
the Offer.

11. Lost, Destroyed or Stolen Certificates. If any Share Certificate has been lost, destroyed or stolen, the stockholder should promptly notify the
Transfer Agent at (800) 937-5449. The stockholder will then be instructed as to the steps that must be taken in order to replace such Share Certificate(s). This
Letter of Transmittal and related documents cannot be processed until the procedures for replacing lost, destroyed or stolen Share Certificates have been
followed.

This Letter of Transmittal, properly completed and duly executed, together with all other required documents (including any Share Certificates
representing Shares being tendered or any required confirmation of book-entry transfer, as applicable), must be received before 12:00 midnight New
York City time, on June 9, 2015 (one minute after 11:59 p.m., New York City time, on June 9, 2015), or the tendering stockholder must comply with the
procedures for guaranteed delivery.

IMPORTANT TAX INFORMATION

Under U.S. federal income tax laws, a stockholder whose tendered Shares are accepted for payment is generally required to provide the Depositary (as
payer) with such stockholder’s correct TIN on the attached IRS Form W-9 or otherwise establish a basis for exemption from backup withholding. A TIN is
generally an individual stockholder’s social security number or a stockholder’s employer identification number. If the Depositary is not provided with the
correct TIN, a penalty may be imposed by the Internal Revenue Service, and payments made with respect to Shares purchased pursuant to the Offer may be
subject to backup withholding. Failure to comply truthfully with the backup withholding requirements also may result in the imposition of criminal and/or
civil fines and penalties.

Certain stockholders (including, among others, certain corporations, non-resident foreign individuals and foreign entities) are not subject to these
backup withholding requirements. Exempt stockholders should furnish their TIN, enter any applicable “exempt payee codes” in the “Exemptions” box of
IRS Form W-9, and sign, date and return the IRS Form W-9 to the Depositary. A foreign person, including an entity, may qualify as an exempt recipient by
submitting to the Depositary a properly completed IRS Form W-8BEN, Form W-8BEN-E or Form W-8ECI (or other appropriate Form W-8) signed under
penalties of perjury, attesting to that stockholder’s foreign status. The appropriate IRS Form W-8 can be obtained from the Depositary or downloaded from
the Internal Revenue Service’s website at the following address: http://www.irs.gov.

Backup withholding is not an additional federal income tax. Rather, the U.S. federal income tax liability of persons subject to backup withholding will
be reduced by the amount of tax withheld. If backup withholding results in an overpayment of taxes, a refund may be obtained from the Internal Revenue
Service, provided that the required information is properly furnished to the Internal Revenue Service.

Purpose of Form W-9
To prevent U.S. federal backup withholding on payments that are made to a stockholder, including any purchase price of Shares, as the case may be,

with respect to Shares purchased pursuant to the Offer, the stockholder is required to provide the Depositary with his correct TIN by completing the attached
IRS Form W-9 and certifying that (i) the TIN provided on IRS Form W-9 is correct (or that such stockholder is awaiting a TIN), (ii) the stockholder is exempt
from backup withholding, or the stockholder has not been notified by the Internal Revenue Service that the stockholder is subject to backup withholding as a
result of failure to report all interest
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or dividends or the Internal Revenue Service has notified the stockholder that the stockholder is no longer subject to backup withholding, and (iii) the
stockholder is a “United States person” as defined under the Code (including a U.S. resident alien).

A nonexempt stockholder may write “Applied For” in the space provided for the TIN in Part 1 of the attached IRS Form W-9 if such stockholder has not
been issued a TIN and has applied for a TIN or intends to apply for a TIN in the near future. In the event that such holder fails to provide a TIN to the
Depositary, the Depositary must backup withhold on payments made to such holder.

What Number to Give the Depositary
The tendering stockholder is required to give the Depositary the TIN, generally the social security number or employer identification number, of the

record holder of Shares tendered hereby. If Shares are in more than one name or are not in the name of the actual owner, consult the enclosed IRS Form W-9
for additional guidance on which number to report.
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Form      W-9
(Rev. December 2014)
Department of the Treasury
Internal Revenue Service  

Request for Taxpayer
Identification Number and Certification  

Give Form to the
requester. Do not
send to the IRS.

Print or
type
See

Specific
Instructions
on page 2.

 

 
1  Name (as shown on your income tax return). Name is required on this line; do not leave this line blank.
          

 
2  Business name/disregarded entity name, if different from above
                   

 3  Check appropriate box for federal tax classification; check only one of the following seven boxes:     
4 Exemptions (codes apply
only to certain entities, not
individuals; see instructions on
page 3):
Exempt payee code
(if
any)                                    
Exemption from FATCA
reporting code (if any              
(Applies to accounts
maintained outside the U.S.)

 
¨

 
    Individual/sole proprietor
    or single-member LLC    

¨
 

C Corporation    
 
¨

 
S Corporation    

 
¨

 
Partnership    

 
¨

 
Trust/estate

    

 

 

¨  Limited liability company. Enter the tax classification (C=C corporation, S=S  corporation, P=partnership)                                
       Note. For a single-member LLC that is disregarded, do not check LLC; check the appropriate box in the line above for the tax
       classification of the single-member owner.
 

¨  Other (see instructions)  
 
  

 

 

5  Address (number, street, and apt. or suite no.)
  

  
 
  

 
  

 
  

 

Requester’s name and address (optional)

   
 

 
 

 

 

6  City, state, and ZIP code
    

  
 
  

 
  

 
  

    
  

 
  

   

 

7  List account number(s) here (optional)
       

 
 
 

 
 

   
 

 
 

 
Part I   Taxpayer Identification Number (TIN)

 
 

Enter your TIN in the appropriate box. The TIN provided must match the name given on line 1 to avoid backup withholding. For
individuals, this is generally your social security number (SSN). However, for a resident alien, sole proprietor, or disregarded entity,
see the Part I instructions on page 3. For other entities, it is your employer identification number (EIN). If you do not have a number,
see How to get a TIN on page 3.
 

Note. If the account is in more than one name, see the instructions for line 1 and the chart on page 4 for guidelines on whose number
to enter.

         
 Social security number
     –   –        
 or  
 Employer identification number
   –              

Part II   Certification
Under penalties of perjury, I certify that:
 

1. The number shown on this form is my correct taxpayer identification number (or I am waiting for a number to be issued to me); and
 

2. I am not subject to backup withholding because: (a) I am exempt from backup withholding, or (b) I have not been notified by the Internal Revenue Service (IRS) that I am subject to backup withholding as a
result of a failure to report all interest or dividends, or (c) the IRS has notified me that I am no longer subject to backup withholding; and

 

3. I am a U.S. citizen or other U.S. person (defined below); and
 

4. The FATCA code(s) entered on this form (if any) indicating that I am exempt from FATCA reporting is correct.
Certification instructions. You must cross out item 2 above if you have been notified by the IRS that you are currently subject to backup withholding because you have failed to report all interest and dividends
on your tax return. For real estate transactions, item 2 does not apply. For mortgage interest paid, acquisition or abandonment of secured property, cancellation of debt, contributions to an individual retirement
arrangement (IRA), and generally, payments other than interest and dividends, you are not required to sign the certification, but you must provide your correct TIN. See the instructions on page 3.
 

Sign
Here   

Signature of
U.S. person      Date  

 

 
 
 

 

Cat. No. 10231X
 

Voluntary Corporate Action: COY ABCC  
Form W-9 (Rev. 12-2014)

u

u

u u

General Instructions
Section references are to the Internal Revenue Code unless otherwise noted.
Future developments. Information about developments affecting Form W-9 (such as legislation
enacted after we release it) is at www.irs.gov/fw9.

Purpose of Form
An individual or entity (Form W-9 requester) who is required to file an information return with the
IRS must obtain your correct taxpayer identification number (TIN) which may be your social security
number (SSN), individual taxpayer identification number (ITIN), adoption taxpayer identification
number (ATIN), or employer identification number (EIN), to report on an information return the
amount paid to you, or other amount reportable on an information return. Examples of information
returns include, but are not limited to, the following:
— Form 1099-INT (interest earned or paid)
— Form 1099-DIV (dividends, including those from stocks or mutual funds)
— Form 1099-MISC (various types of income, prizes, awards, or gross proceeds)
— Form 1099-B (stock or mutual fund sales and certain other transactions by brokers)

— Form 1099-S (proceeds from real estate transactions)
— Form 1099-K (merchant card and third party network transactions)
— Form 1098 (home mortgage interest), 1098-E (student loan interest), 1098-T (tuition)
— Form 1099-C (canceled debt)
— Form 1099-A (acquisition or abandonment of secured property)
   Use Form W-9 only if you are a U.S. person (including a resident alien), to provide your correct
TIN.
   If you do not return Form W-9 to the requester with a TIN, you might be subject to backup
withholding. See What is backup withholding? on page 2.
   By signing the filled-out form, you:
   1. Certify that the TIN you are giving is correct (or you are waiting for a number to be issued),
   2. Certify that you are not subject to backup withholding, or
   3. Claim exemption from backup withholding if you are a U.S. exempt payee. If applicable, you are
also certifying that as a U.S. person, your allocable share of any partnership income from a U.S. trade
or business is not subject to the withholding tax on foreign partners’ share of effectively connected
income, and
   4. Certify that FATCA code(s) entered on this form (if any) indicating that you are exempt from the
FATCA reporting, is correct. See What is FATCA reporting? on page 2 for further information.
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Note. If you are a U.S. person and a requester gives you a form other than Form W-9 to request your
TIN, you must use the requester’s form if it is substantially similar to this Form W-9.
Definition of a U.S. person. For federal tax purposes, you are considered a U.S. person if you are:
— An individual who is a U.S. citizen or U.S. resident alien;
— A partnership, corporation, company, or association created or organized in the United States or
under the laws of the United States;
— An estate (other than a foreign estate); or
— A domestic trust (as defined in Regulations section 301.7701-7).
Special rules for partnerships. Partnerships that conduct a trade or business in the United States
are generally required to pay a withholding tax under section 1446 on any foreign partners’ share of
effectively connected taxable income from such business. Further, in certain cases where a Form W-9
has not been received, the rules under section 1446 require a partnership to presume that a partner is a
foreign person, and pay the section 1446 withholding tax. Therefore, if you are a U.S. person that is
a partner in a partnership conducting a trade or business in the United States, provide Form W-9 to
the partnership to establish your U.S. status and avoid section 1446 withholding on your share of
partnership income.
In the cases below, the following person must give Form W-9 to the partnership for purposes of

establishing its U.S. status and avoiding withholding on its allocable share of net income from the
partnership conducting a trade or business in the United States:
— In the case of a disregarded entity with a U.S. owner, the U.S. owner of the disregarded entity and
not the entity;
— In the case of a grantor trust with a U.S. grantor or other U.S. owner, generally, the U.S. grantor
or other U.S. owner of the grantor trust and not the trust; and
— In the case of a U.S. trust (other than a grantor trust), the U.S. trust (other than a grantor trust)
and not the beneficiaries of the trust.
Foreign person. If you are a foreign person or the U.S. branch of a foreign bank that has elected to
be treated as a U.S. person, do not use Form W-9. Instead, use the appropriate Form W-8 or Form
8233 (see Publication 515, Withholding of Tax on Nonresident Aliens and Foreign Entities).
Nonresident alien who becomes a resident alien. Generally, only a nonresident alien individual
may use the terms of a tax treaty to reduce or eliminate U.S. tax on certain types of income.
However, most tax treaties contain a provision known as a “saving clause.” Exceptions specified in
the saving clause may permit an exemption from tax to continue for certain types of income even
after the payee has otherwise become a U.S. resident alien for tax purposes.
If you are a U.S. resident alien who is relying on an exception contained in the saving clause of a

tax treaty to claim an exemption from U.S. tax on certain types of income, you must attach a
statement to Form W-9 that specifies the following five items:
1. The treaty country. Generally, this must be the same treaty under which you claimed exemption

from tax as a nonresident alien.
2. The treaty article addressing the income.
3. The article number (or location) in the tax treaty that contains the saving clause and its

exceptions.
4. The type and amount of income that qualifies for the exemption from tax.
5. Sufficient facts to justify the exemption from tax under the terms of the treaty article.
Example. Article 20 of the U.S.-China income tax treaty allows an exemption from tax for

scholarship income received by a Chinese student temporarily present in the United States. Under
U.S. law, this student will become a resident alien for tax purposes if his or her stay in the United
States exceeds 5 calendar years. However, paragraph 2 of the first Protocol to the U.S.-China treaty
(dated April 30, 1984) allows the provisions of Article 20 to continue to apply even after the Chinese
student becomes a resident alien of the United States. A Chinese student who qualifies for this
exception (under paragraph 2 of the first protocol) and is relying on this exception to claim an
exemption from tax on his or her scholarship or fellowship income would attach to Form W-9 a
statement that includes the information described above to support that exemption.
If you are a nonresident alien or a foreign entity, give the requester the appropriate completed Form

W-8 or Form 8233.

Backup Withholding
What is backup withholding? Persons making certain payments to you must under certain
conditions withhold and pay to the IRS 28% of such payments. This is called “backup withholding.”
Payments that may be subject to backup withholding include interest, tax-exempt interest, dividends,
broker and barter exchange transactions, rents, royalties, nonemployee pay, payments made in
settlement of payment card and third party network transactions, and certain payments from fishing
boat operators. Real estate transactions are not subject to backup withholding.
You will not be subject to backup withholding on payments you receive if you give the requester your

correct TIN, make the proper certifications, and report all your taxable interest and dividends on your
tax return.
Payments you receive will be subject to backup withholding if:
1. You do not furnish your TIN to the requester,
2. You do not certify your TIN when required (see the Part II instructions on page 3 for details),
3. The IRS tells the requester that you furnished an incorrect TIN,
4. The IRS tells you that you are subject to backup withholding because you did not report all your

interest and dividends on your tax return (for reportable interest and dividends only), or
5. You do not certify to the requester that you are not subject to backup withholding under 4 above

(for reportable interest and dividend accounts opened after 1983 only).
Certain payees and payments are exempt from backup withholding. See Exempt payee code on page 3

and the separate Instructions for the Requester of Form W-9 for more information.
Also see Special rules for partnerships above.

What is FATCA reporting?
The Foreign Account Tax Compliance Act (FATCA) requires a participating foreign financial
institution to report all United States account holders that are specified United States persons. Certain
payees are exempt from FATCA reporting. See Exemption from FATCA reporting code on page 3 and
the Instructions for the Requester of Form W-9 for more information.

Updating Your Information
You must provide updated information to any person to whom you claimed to be an exempt payee if
you are no longer an exempt payee and anticipate receiving reportable payments in the future from this
person. For example, you may need to provide updated information if you are a C corporation that
elects to be an S corporation, or if you no longer are tax exempt. In addition, you must furnish a new
Form W-9 if the name or TIN changes for the account; for example, if the grantor of a grantor trust
dies.

Penalties
Failure to furnish TIN. If you fail to furnish your correct TIN to a requester, you are subject to a
penalty of $50 for each such failure unless your failure is due to reasonable cause and not to willful
neglect.
Civil penalty for false information with respect to withholding. If you make a false statement with
no reasonable basis that results in no backup withholding, you are subject to a $500 penalty.
Criminal penalty for falsifying information. Willfully falsifying certifications or affirmations may
subject you to criminal penalties including fines and/or imprisonment.
Misuse of TINs. If the requester discloses or uses TINs in violation of federal law, the requester may
be subject to civil and criminal penalties.

Specific Instructions
Line 1
You must enter one of the following on this line; do not leave this line blank. The name should match
the name on your tax return.
If this Form W-9 is for a joint account, list first, and then circle, the name of the person or entity

whose number you entered in Part I of Form W-9.
a. Individual. Generally, enter the name shown on your tax return. If you have changed your last

name without informing the Social
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Security Administration (SSA) of the name change, enter your first name, the last name as shown on
your social security card, and your new last name.
Note. ITIN applicant: Enter your individual name as it was entered on your Form W-7 application,
line 1a. This should also be the same as the name you entered on the Form 1040/1040A/1040EZ you
filed with your application.
b. Sole proprietor or single-member LLC. Enter your individual name as shown on your

1040/1040A/1040EZ on line 1. You may enter your business, trade, or “doing business as” (DBA)
name on line 2.
c. Partnership, LLC that is not a single-member LLC, C Corporation, or S Corporation.

Enter the entity’s name as shown on the entity’s tax return on line 1 and any business, trade, or DBA
name on line 2.
d. Other entities. Enter your name as shown on required U.S. federal tax documents on line 1. This

name should match the name shown on the charter or other legal document creating the entity. You
may enter any business, trade, or DBA name on line 2.
e. Disregarded entity. For U.S. federal tax purposes, an entity that is disregarded as an entity

separate from its owner is treated as a “disregarded entity.” See Regulations section 301.7701-2(c)(2)
(iii). Enter the owner’s name on line 1. The name of the entity entered on line 1 should never be a
disregarded entity. The name on line 1 should be the name shown on the income tax return on which
the income should be reported. For example, if a foreign LLC that is treated as a disregarded entity
for U.S. federal tax purposes has a single owner that is a U.S. person, the U.S. owner’s name is
required to be provided on line 1. If the direct owner of the entity is also a disregarded entity, enter
the first owner that is not disregarded for federal tax purposes. Enter the disregarded entity’s name on
line 2, “Business name/disregarded entity name.” If the owner of the disregarded entity is a foreign
person, the owner must complete an appropriate Form W-8 instead of a Form W-9. This is the case
even if the foreign person has a U.S. TIN.
 

Line 2
If you have a business name, trade name, DBA name, or disregarded entity name, you may enter it
on line 2.

Line 3
Check the appropriate box in line 3 for the U.S. federal tax classification of the person whose name
is entered on line 1. Check only one box in line 3.
Limited Liability Company (LLC). If the name on line 1 is an LLC treated as a partnership for
U.S. federal tax purposes, check the “Limited Liability Company” box and enter “P” in the space
provided. If the LLC has filed Form 8832 or 2553 to be taxed as a corporation, check the “Limited
Liability Company” box and in the space provided enter “C” for C corporation or “S” for S
corporation. If it is a single-member LLC that is a disregarded entity, do not check the “Limited
Liability Company” box; instead check the first box in line 3 “Individual/sole proprietor or single-
member LLC.”

Line 4, Exemptions
If you are exempt from backup withholding and/or FATCA reporting, enter in the appropriate space
in line 4 any code(s) that may apply to you.

Exempt payee code.
— Generally, individuals (including sole proprietors) are not exempt from backup withholding.
— Except as provided below, corporations are exempt from backup withholding for certain payments,
including interest and dividends.
— Corporations are not exempt from backup withholding for payments made in settlement of
payment card or third party network transactions.
— Corporations are not exempt from backup withholding with respect to attorneys’ fees or gross
proceeds paid to attorneys, and corporations that provide medical or health care services are not
exempt with respect to payments reportable on Form 1099-MISC.
The following codes identify payees that are exempt from backup withholding. Enter the appropriate

code in the space in line 4.
1—An organization exempt from tax under section 501(a), any IRA, or a custodial account under

section 403(b)(7) if the account satisfies the requirements of section 401(f)(2)

2—The United States or any of its agencies or instrumentalities
3—A state, the District of Columbia, a U.S. commonwealth or possession, or any of their political

subdivisions or instrumentalities
4—A foreign government or any of its political subdivisions, agencies, or instrumentalities
5—A corporation
6—A dealer in securities or commodities required to register in the United States, the District of

Columbia, or a U.S. commonwealth or possession
7—A futures commission merchant registered with the Commodity Futures Trading Commission
8—A real estate investment trust
9—An entity registered at all times during the tax year under the Investment Company Act of 1940
10—A common trust fund operated by a bank under section 584(a)
11—A financial institution
12—A middleman known in the investment community as a nominee or custodian
13—A trust exempt from tax under section 664 or described in section 4947
The following chart shows types of payments that may be exempt from backup withholding. The

chart applies to the exempt payees listed above, 1 through 13.
 

IF the payment is for . . .  THEN the payment is exempt for . . .
Interest and dividend payments  All exempt payees except for 7
Broker transactions

 

Exempt payees 1 through 4 and 6 through 11 and
all
C corporations. S corporations must not enter an
exempt payee code because they are exempt only
for sales of noncovered securities acquired prior
to 2012.

Barter exchange transactions and patronage
dividends  

Exempt payees 1 through 4

Payments over $600 required to be reported and
direct sales over $5,000  

Generally, exempt payees
1 through 5

Payments made in settlement of payment card or
third party network transactions  

Exempt payees 1 through 4

 

 See Form 1099-MISC, Miscellaneous Income, and its instructions.
 

 However, the following payments made to a corporation and reportable on Form 1099-MISC are not
exempt from backup withholding: medical and health care payments, attorneys’ fees, gross proceeds
paid to an attorney reportable under section 6045(f), and payments for services paid by a federal
executive agency.

Exemption from FATCA reporting code. The following codes identify payees that are exempt from
reporting under FATCA. These codes apply to persons submitting this form for accounts maintained
outside of the United States by certain foreign financial institutions. Therefore, if you are only
submitting this form for an account you hold in the United States, you may leave this field blank.
Consult with the person requesting this form if you are uncertain if the financial institution is subject
to these requirements. A requester may indicate that a code is not required by providing you with a
Form W-9 with “Not Applicable” (or any similar indication) written or printed on the line for a
FATCA exemption code.
A—An organization exempt from tax under section 501(a) or any individual retirement plan as defined

in section 7701(a)(37)
B—The United States or any of its agencies or instrumentalities
C—A state, the District of Columbia, a U.S. commonwealth or possession, or any of their political

subdivisions or instrumentalities
D—A corporation the stock of which is regularly traded on one or more established securities markets,

as described in Regulations section 1.1472-1(c)(1)(i)
E—A corporation that is a member of the same expanded affiliated group as a corporation described in

Regulations section 1.1472-1(c)(1)(i)
F—A dealer in securities, commodities, or derivative financial instruments (including notional

principal contracts, futures, forwards, and options) that is registered as such under the laws of the
United States or any state

1 2

1
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G—A real estate investment trust
H—A regulated investment company as defined in section 851 or an entity registered at all times

during the tax year under the Investment Company Act of 1940
I—A common trust fund as defined in section 584(a)
J—A bank as defined in section 581
K—A broker
L—A trust exempt from tax under section 664 or described in section 4947(a)(1)
M—A tax exempt trust under a section 403(b) plan or section 457(g) plan

Note. You may wish to consult with the financial institution requesting this form to determine
whether the FATCA code and/or exempt payee code should be completed.

Line 5
Enter your address (number, street, and apartment or suite number). This is where the requester of
this Form W-9 will mail your information returns.

Line 6
Enter your city, state, and ZIP code.

Part I. Taxpayer Identification Number (TIN)
Enter your TIN in the appropriate box. If you are a resident alien and you do not have and are not
eligible to get an SSN, your TIN is your IRS individual taxpayer identification number (ITIN). Enter
it in the social security number box. If you do not have an ITIN, see How to get a TIN below.
If you are a sole proprietor and you have an EIN, you may enter either your SSN or EIN. However,

the IRS prefers that you use your SSN.
If you are a single-member LLC that is disregarded as an entity separate from its owner (see Limited

Liability Company (LLC) on this page), enter the owner’s SSN (or EIN, if the owner has one). Do
not enter the disregarded entity’s EIN. If the LLC is classified as a corporation or partnership, enter
the entity’s EIN.
Note. See the chart on page 4 for further clarification of name and TIN combinations.
How to get a TIN. If you do not have a TIN, apply for one immediately. To apply for an SSN, get
Form SS-5, Application for a Social Security Card, from your local SSA office or get this form
online at www.ssa.gov. You may also get this form by calling 1-800-772-1213. Use Form W-7,
Application for IRS Individual Taxpayer Identification Number, to apply for an ITIN, or Form SS-4,
Application for Employer Identification Number, to apply for an EIN. You can apply for an EIN
online by accessing the IRS website at www.irs.gov/businesses and clicking on Employer
Identification Number (EIN) under Starting a Business. You can get Forms W-7 and SS-4 from the
IRS by visiting IRS.gov or by calling 1-800-TAX-FORM (1-800-829-3676).
If you are asked to complete Form W-9 but do not have a TIN, apply for a TIN and write “Applied

For” in the space for the TIN, sign and date the form, and give it to the requester. For interest and
dividend payments, and certain payments made with respect to readily tradable instruments, generally
you will have 60 days to get a TIN and give it to the requester before you are subject to backup
withholding on payments. The 60-day rule does not apply to other types of payments. You will be
subject to backup withholding on all such payments until you provide your TIN to the requester.
Note. Entering “Applied For” means that you have already applied for a TIN or that you intend to
apply for one soon.
Caution: A disregarded U.S. entity that has a foreign owner must use the appropriate Form W-8.
Part II. Certification
To establish to the withholding agent that you are a U.S. person, or resident alien, sign Form W-9.
You may be requested to sign by the withholding agent even if items 1, 4, or 5 below indicate
otherwise.
For a joint account, only the person whose TIN is shown in Part I should sign (when required). In

the case of a disregarded entity, the person identified on line 1 must sign. Exempt payees, see
Exempt payee code earlier.

Signature requirements. Complete the certification as indicated in items 1 through 5 below.
1. Interest, dividend, and barter exchange accounts opened before 1984 and broker accounts

considered active during 1983. You must give your correct TIN, but you do not have to sign the
certification.
2. Interest, dividend, broker, and barter exchange accounts opened after 1983 and broker

accounts considered inactive during 1983. You must sign the certification or backup withholding
will apply. If you are subject to backup withholding and you are merely providing your correct TIN to
the requester, you must cross out item 2 in the certification before signing the form.
3. Real estate transactions. You must sign the certification. You may cross out item 2 of the

certification.
4. Other payments. You must give your correct TIN, but you do not have to sign the certification

unless you have been notified that you have previously given an incorrect TIN. “Other payments”
include payments made in the course of the requester’s trade or business for rents, royalties, goods
(other than bills for merchandise), medical and health care services (including payments to
corporations), payments to a nonemployee for services, payments made in settlement of payment card
and third party network transactions, payments to certain fishing boat crew members and fishermen,
and gross proceeds paid to attorneys (including payments to corporations).
5. Mortgage interest paid by you, acquisition or abandonment of secured property,

cancellation of debt, qualified tuition program payments (under section 529), IRA, Coverdell
ESA, Archer MSA or HSA contributions or distributions, and pension distributions. You must
give your correct TIN, but you do not have to sign the certification.

What Name and Number To Give the Requester
 

For this type of account:  Give name and SSN of:
 1.   Individual  The individual
 2.  

 
Two or more individuals (joint account)

 
The actual owner of the account or, if combined
funds, the first individual on the account

 3.  
 
Custodian account of a minor (Uniform Gift to
Minors Act)  

The minor

 4.  
 
a.   The usual revocable savings trust (grantor

is also trustee)  
The grantor-trustee

 
b.   So-called trust account that is not a legal

or valid trust under state law  
The actual owner

 5.  
 
Sole proprietorship or disregarded entity owned
by an individual  

The owner

 6.  

 

Grantor trust filing under Optional Form 1099
Filing Method 1 (see Regulations section
1.671-4(b)(2)(i) (A))  

The grantor*

For this type of account:  Give name and EIN of:
 7.   Disregarded entity not owned by an individual  The owner
 8.   A valid trust, estate, or pension trust  Legal entity
 9.  

 
Corporation or LLC electing corporate status
on Form 8832 or Form 2553  

The corporation

 10.  
 
Association, club, religious, charitable,
educational, or other tax- exempt organization  

The organization

 11.   Partnership or multi-member LLC  The partnership
 12.   A broker or registered nominee  The broker or nominee
 13.  

 

Account with the Department of Agriculture in
the name of a public entity (such as a state or
local government, school district, or prison)
that receives agricultural program payments  

The public entity

 14.  

 

Grantor trust filing under the Form 1041
Filing Method or the Optional Form 1099
Filing Method 2 (see Regulations section
1.671-4(b)(2)(i) (B))  

The trust

List first and circle the name of the person whose number you furnish. If only one person on a joint
account has an SSN, that person’s number must be furnished. Circle the minor’s name and furnish the
minor’s SSN.
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Privacy Act Notice
Section 6109 of the Internal Revenue Code requires you to provide your correct TIN to persons (including federal agencies) who are required to file information returns with the IRS to report interest, dividends,
or certain other income paid to you; mortgage interest you paid; the acquis1ition or abandonment of secured property; the cancellation of debt; or contributions you made to an IRA, Archer MSA, or HSA. The
person collecting this form uses the information on the form to file information returns with the IRS, reporting the above information. Routine uses of this information include giving it to the Department of
Justice for civil and criminal litigation and to cities, states, the District of Columbia, and U.S. commonwealths and possessions for use in administering their laws. The information also may be disclosed to
other countries under a treaty, to federal and state agencies to enforce civil and criminal laws, or to federal law enforcement and intelligence agencies to combat terrorism. You must provide your TIN whether or
not you are required to file a tax return. Under section 3406, payers must generally withhold a percentage of taxable interest, dividend, and certain other payments to a payee who does not give a TIN to the payer.
Certain penalties may also apply for providing false or fraudulent information.

You must show your individual name and you may also enter your business or DBA name on the
“Business name/disregarded entity” name line. You may use either your SSN or EIN (if you have
one), but the IRS encourages you to use your SSN.
List first and circle the name of the trust, estate, or pension trust. (Do not furnish the TIN of the
personal representative or trustee unless the legal entity itself is not designated in the account title.)
Also see Special rules for partnerships on page 2.
 

*Note.Grantor also must provide a Form W-9 to trustee of trust.
Note. If no name is circled when more than one name is listed, the number will be considered to be
that of the first name listed.

Secure Your Tax Records from Identity Theft
Identity theft occurs when someone uses your personal information such as your name, SSN, or other
identifying information, without your permission, to commit fraud or other crimes. An identity thief
may use your SSN to get a job or may file a tax return using your SSN to receive a refund.
To reduce your risk:

— Protect your SSN,
— Ensure your employer is protecting your SSN, and
— Be careful when choosing a tax preparer.
If your tax records are affected by identity theft and you receive a notice from the IRS, respond right

away to the name and phone number printed on the IRS notice or letter.
If your tax records are not currently affected by identity theft but you think you are at risk due to a

lost or stolen purse or wallet, questionable credit card activity or credit report, contact the IRS
Identity Theft Hotline at 1-800-908-4490 or submit Form 14039.

For more information, see Publication 4535, Identity Theft Prevention and Victim Assistance.
Victims of identity theft who are experiencing economic harm or a system problem, or are seeking

help in resolving tax problems that have not been resolved through normal channels, may be eligible
for Taxpayer Advocate Service (TAS) assistance. You can reach TAS by calling the TAS toll-free case
intake line at 1-877-777-4778 or TTY/TDD 1-800-829-4059.
Protect yourself from suspicious emails or phishing schemes. Phishing is the creation and use of
email and websites designed to mimic legitimate business emails and websites. The most common act
is sending an email to a user falsely claiming to be an established legitimate enterprise in an attempt to
scam the user into surrendering private information that will be used for identity theft.
The IRS does not initiate contacts with taxpayers via emails. Also, the IRS does not request personal

detailed information through email or ask taxpayers for the PIN numbers, passwords, or similar secret
access information for their credit card, bank, or other financial accounts.
If you receive an unsolicited email claiming to be from the IRS, forward this message to

phishing@irs.gov. You may also report misuse of the IRS name, logo, or other IRS property to the
Treasury Inspector General for Tax Administration (TIGTA) at 1-800-366-4484. You can forward
suspicious emails to the Federal Trade Commission at: spam@uce.gov or contact them at
www.ftc.gov/idtheft or 1-877-IDTHEFT (1-877-438-4338).
Visit IRS.gov to learn more about identity theft and how to reduce your risk.



The Depositary for the Offer is:
 

 
If delivering by First Class Mail: If delivering by hand, registered mail or overnight courier:

Computershare Trust Company, N.A.
c/o Voluntary Corporate Actions

P.O. Box 43011
Providence, RI 02940-3011

Computershare Trust Company, N.A.
c/o Voluntary Corporate Actions

250 Royall Street, Suite V
Canton, MA 02021

Questions or requests for assistance or additional copies of the Offer to Purchase, this Letter of Transmittal and the Notice of Guaranteed Delivery may
be directed to the Information Agent or the Dealer Manager at their respective telephone numbers and addresses set forth below. Stockholders may also
contact their broker, dealer, commercial bank, trust company or other nominee for assistance concerning the Offer.

The Information Agent for the Offer is:
 

470 West Avenue
Stamford, CT 06902

Banks and Brokerage Firms, Please Call: (203) 658-9400
Holders, Please Call Toll Free: (855)-251-9340

Email: borderfree.info@morrowco.com

The Dealer Manager for the Offer is:
 

Lazard Frères & Co. LLC
30 Rockefeller Plaza

New York, New York 10020
Call toll free: (877) 364-0850



Exhibit (a)(1)(C)

Notice of Guaranteed Delivery
for

Offer to Purchase
All Outstanding Shares of Common Stock

of
Borderfree, Inc.

at
$14.00 Per Share, Net in Cash,

Pursuant to the Offer to Purchase dated May 12, 2015
by

BrickBreaker Acquisition Corp.
a direct wholly owned subsidiary of

Pitney Bowes International Holdings, Inc.
an indirect subsidiary of
Pitney Bowes Inc.

 
THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT 12:00 MIDNIGHT, NEW YORK CITY TIME, ON JUNE 9, 2015 (ONE MINUTE

AFTER 11:59 P.M., NEW YORK CITY TIME, ON JUNE 9, 2015), UNLESS THE OFFER IS EXTENDED.

 
 

This Notice of Guaranteed Delivery, or one substantially in the form hereof, must be used to accept the Offer (as defined below) if (i) certificates
representing shares of common stock, par value $0.01 per share (the “Shares”), of Borderfree, Inc., a Delaware corporation, are not immediately available,
(ii) the procedure for book-entry transfer cannot be completed on a timely basis or (iii) time will not permit all required documents to reach Computershare
Trust Company, N.A. (the “Depositary”) before the Offer expires. This Notice of Guaranteed Delivery may be delivered by facsimile transmission or mail to
the Depositary. See Section 3—“Procedures for Accepting the Offer and Tendering Shares” of the Offer to Purchase (as defined below). Please be advised that
submissions received after normal business hours may be subject to a fee from the paying agent.

The Depositary for the Tender Offer is:
 

 

By First Class Mail: By Facsimile Transmission: By Registered Mail or Overnight Courier:
Computershare Trust Company, N.A.

c/o Voluntary Corporate Actions
P.O. Box 43011

Providence, RI 02940-3011

For Eligible Institutions Only
(617) 360-6810

For Confirmation Only
(781) 575-2332

Computershare Trust Company, N.A.
c/o Voluntary Corporate Actions

250 Royall Street Suite V
Canton, MA 02021

For information, call Morrow Toll-Free (855) 251-9340 or contact via e-mail at borderfree.info@morrowco.com.

DELIVERY OF THIS INSTRUMENT TO AN ADDRESS, OR TRANSMISSION OF INSTRUCTIONS VIA FACSIMILE TRANSMISSION,
OTHER THAN AS SET FORTH ABOVE WILL NOT CONSTITUTE A VALID DELIVERY TO THE DEPOSITARY.

THIS FORM IS NOT TO BE USED TO GUARANTEE SIGNATURES. IF A SIGNATURE ON A LETTER OF TRANSMITTAL IS REQUIRED
TO BE GUARANTEED BY AN “ELIGIBLE INSTITUTION” UNDER THE INSTRUCTIONS THERETO, SUCH SIGNATURE GUARANTEE MUST
APPEAR IN THE APPLICABLE SPACE PROVIDED IN THE SIGNATURE BOX ON THE LETTER OF TRANSMITTAL.



Ladies and Gentlemen:

The undersigned hereby tenders to BrickBreaker Acquisition Corp., a Delaware corporation and a wholly owned direct subsidiary of Pitney Bowes
International Holdings, Inc., a Delaware corporation and an indirect subsidiary of Pitney Bowes Inc., a Delaware corporation, on the terms and subject to the
conditions set forth in the Offer to Purchase, dated May 12, 2015 (the “Offer to Purchase”), and the related Letter of Transmittal (together with the Offer to
Purchase, the “Offer”), receipt of which is hereby acknowledged, the number of shares of common stock, par value $0.01 per share (“Shares”), of Borderfree,
Inc. (“Borderfree”), a Delaware corporation, specified below, pursuant to the guaranteed delivery procedure set forth in Section 3—“Procedures for
Accepting the Offer and Tendering Shares” of the Offer to Purchase.
 
Number of Shares Tendered:  

Certificate No.(s) (if available):  
(if your Shares are uncertificated, write the word “uncertificated” on this line)

Check box if Shares will be tendered by book entry transfer:  ¨
 
DTC Account Number:  

Dated:  

Name(s) of Record Holder(s):  
(Please type or print)

Address(es):  
(Including Zip Code)

Area Code and Tel. No.:  
(Daytime telephone number)

Signature(s):  



GUARANTEE
(Not to be used for signature guarantees)

The undersigned, an Eligible Institution (as defined in Section 3—“Procedures for Accepting the Offer and Tendering Shares” of the Offer to Purchase),
hereby (i) represents that the tender of Shares effected hereby complies with Rule 14e-4 under the Securities Exchange Act of 1934, as amended, and
(ii) guarantees delivery to the Depositary, at one of its addresses set forth above, within three NASDAQ Stock Market trading days after the date hereof, of:
(A) if the Shares being tendered are certificated, (1) the Letter of Transmittal, properly completed and duly executed, (2) Share Certificates evidencing such
Shares, in proper form for transfer and (3) any other documents required by the Letter of Transmittal; (B) if the Shares being tendered are uncertificated and
held in book-entry form on the books of Borderfree’s transfer agent, (1) the Letter of Transmittal, properly completed and duly executed, and (2) any other
documents required by the Letter of Transmittal; and (C) if the Shares are being tendered by book-entry transfer, (1) a Book-Entry Confirmation (as defined in
Section 2—“Acceptance for Payment and Payment of Shares” of the Offer to Purchase), (2) the Letter of Transmittal, properly completed and duly executed,
or an Agent’s Message (as defined in Section 2—“Acceptance for Payment and Payment of Shares” of the Offer to Purchase) and (3) any other documents
required by the Letter of Transmittal.
 
Name of Firm:    

Address:    
  (Including Zip Code)

Area Code and Tel. No.:    

Authorized Signature:    

Name:    
  (Please Type or Print)

Title:    

Dated:    

The Eligible Institution that completes this form must communicate the guarantee to the Depositary and must deliver the Letter of Transmittal or
an Agent’s Message and any certificates for Shares to the Depositary within the time period indicated above. Failure to do so could result in a financial
loss to such Eligible Institution.

NOTE: DO NOT SEND CERTIFICATES EVIDENCING SHARES WITH THIS NOTICE. CERTIFICATES SHOULD BE SENT WITH YOUR
LETTER OF TRANSMITTAL.
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Letter to Brokers, Dealers, Commercial Banks,
Trust Companies and Other Nominees with Respect to the

Offer to Purchase
All Outstanding Shares of Common Stock

of
Borderfree, Inc.

at
$14.00 Per Share, Net in Cash,

Pursuant to the Offer to Purchase dated May 12, 2015
by

BrickBreaker Acquisition Corp.
a direct wholly owned subsidiary of

Pitney Bowes International Holdings, Inc.
an indirect subsidiary of
Pitney Bowes Inc.

 
THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT 12:00 MIDNIGHT, NEW YORK CITY TIME, ON JUNE 9, 2015 (ONE MINUTE

AFTER 11:59 P.M., NEW YORK CITY TIME ON JUNE 9, 2015), UNLESS THE OFFER IS EXTENDED.

May 12, 2015

To Brokers, Dealers, Commercial Banks, Trust Companies and Other Nominees:

We have been engaged by BrickBreaker Acquisition Corp. (“Purchaser”), a Delaware corporation and a direct wholly owned subsidiary of Pitney
Bowes International Holdings, Inc. (“PBIH”), a Delaware corporation and an indirect subsidiary of Pitney Bowes Inc. (“Parent”), a Delaware corporation, to
act as dealer manager (in such capacity, the “Dealer Manager”) in connection with Purchaser’s offer to purchase (the “Offer”) all the issued and outstanding
shares of common stock, par value $0.01 per share (“Shares”), of Borderfree, Inc., a Delaware corporation (“Borderfree”), at a price per Share of $14.00, net
to the seller in cash, without interest, less any applicable withholding taxes, upon the terms and subject to the conditions set forth in the Offer to Purchase,
dated May 12, 2015 (the “Offer to Purchase”), and the related Letter of Transmittal enclosed herewith.

For your information and for forwarding to your clients for whom you hold Shares registered in your name or in the name of your nominee, we are
enclosing the following documents:

1. The Offer to Purchase;

2. Borderfree’s Solicitation/Recommendation Statement on Schedule 14D-9;

3. The Letter of Transmittal for your use in accepting the Offer and tendering Shares and for the information of your clients (including Internal
Revenue Service Form W-9);

4. A Notice of Guaranteed Delivery to be used to accept the Offer if all required documents cannot be delivered to Computershare Trust
Company, N.A. (the “Depositary”) before the Offer expires;

5. A form of letter which may be sent to your clients for whose accounts you hold Shares registered in your name or in the name of your nominee,
with space provided for obtaining such clients’ instructions with regard to the Offer; and

6. A return envelope addressed to the Depositary for your use only.

Certain conditions to the Offer are described in Section 15—“Certain Conditions of the Offer” of the Offer to Purchase.



We urge you to contact your clients as promptly as possible. Please note that the Offer will expire at 12:00 midnight, New York City time, on
June 9, 2015 (one minute after 11:59 p.m., New York City time, on June 9, 2015), unless the Offer is extended. Except as otherwise described in Section 4
—“Withdrawal Rights” of the Offer to Purchase, previously tendered Shares may be withdrawn at any time until the Offer has expired and, unless
previously accepted for payment by Purchaser pursuant to the Offer, may also be withdrawn at any time after July 10, 2015.

For Shares to be properly tendered pursuant to the Offer, (a) the following must be received by the Depositary at one of its addresses set forth in the
Letter of Transmittal before the Offer expires: (i) if the Shares being tendered are evidenced by certificates, (A) the Letter of Transmittal, properly completed
and duly executed, (B) Share Certificates evidencing such Shares, in proper form for transfer, and (C) any other documents required by the Letter of
Transmittal, (ii) if the Shares being tendered are uncertificated and are held on the books of Borderfree’s transfer agent, (A) the Letter of Transmittal, properly
completed and duly executed, and (B) any other documents required by the Letter of Transmittal and (iii) if the Shares are being tendered by book-entry
transfer, (A) a Book-Entry Confirmation (as defined in Section 2—“Acceptance for Payment and Payment for Shares” of the Offer to Purchase), (B) the Letter
of Transmittal, properly completed and duly executed, or an Agent’s Message (as defined in Section 2—“Acceptance for Payment and Payment of Shares” of
the Offer to Purchase) and (C) any other documents required by the Letter of Transmittal or (b) the tendering stockholder must comply with the guaranteed
delivery procedures, all in accordance with the Offer to Purchase and Letter of Transmittal.

Purchaser will not pay any fees or commissions to any broker or dealer or other person (other than the Depositary and Morrow & Co., LLC (the
“Information Agent”) as described in the Offer to Purchase) for soliciting tenders of Shares pursuant to the Offer. Purchaser will, however, upon request,
reimburse brokers, dealers, commercial banks and trust companies for reasonable and necessary costs and expenses incurred by them in forwarding materials
to their customers. Purchaser will pay all stock transfer taxes applicable to its purchase of Shares pursuant to the Offer, subject to Instruction 6 of the Letter of
Transmittal.

Any inquiries you may have with respect to the Offer should be addressed to, and additional copies of the enclosed materials may be obtained from, the
Information Agent or the Dealer Manager at the addresses and telephone numbers set forth on the back cover of the Offer to Purchase.

Very truly yours,

Lazard Fréres & Co. LLC

Nothing contained herein or in the enclosed documents shall render you the agent of Purchaser, Parent, the Dealer Manager, the Information
Agent or the Depositary or any affiliate of any of them or authorize you or any other person to use any document or make any statement on behalf of
any of them in connection with the Offer other than the enclosed documents and the statements contained therein.
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Letter to Clients with Respect to the
Offer to Purchase

All Outstanding Shares of Common Stock
of

Borderfree, Inc.
at

$14.00 Per Share, Net in Cash,
Pursuant to the Offer to Purchase dated May 12, 2015

by
BrickBreaker Acquisition Corp.

a direct wholly owned subsidiary of
Pitney Bowes International Holdings, Inc.

an indirect subsidiary of
Pitney Bowes Inc.

 
THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT 12:00 MIDNIGHT, NEW YORK CITY TIME,ON JUNE 9, 2015 (ONE MINUTE

AFTER 11:59 P.M., NEW YORK CITY TIME, ON JUNE 9, 2015), UNLESS THE OFFER IS EXTENDED.

May 12, 2015

To Our Clients:

Enclosed for your consideration are the Offer to Purchase, dated May 12, 2015 (the “Offer to Purchase”), and the related Letter of Transmittal in
connection with the offer (the “Offer”) by BrickBreaker Acquisition Corp. (“Purchaser”), a Delaware corporation and a direct wholly owned subsidiary of
Pitney Bowes International Holdings, Inc. (“PBIH”), a Delaware corporation and an indirect subsidiary of Pitney Bowes Inc. (“Parent”), a Delaware
corporation, to purchase all of the issued and outstanding shares of common stock, par value $0.01 per share (“Shares”), of Borderfree, Inc., a Delaware
corporation (“Borderfree”), at a price per Share of $14.00, net to the seller in cash, without interest (such amount, as it may be adjusted from time to time on
the terms and subject to the conditions set forth in the Merger Agreement (as defined herein), the “Offer Price”), less any applicable withholding taxes, upon
the terms and subject to the conditions of the Offer to Purchase and the related Letter of Transmittal enclosed herewith.

We or our nominees are the holder of record of Shares held for your account. A tender of such Shares can be made only by us as the holder of record and
pursuant to your instructions. The Letter of Transmittal is furnished to you for your information only and cannot be used by you to tender Shares held by
us for your account.

Please note carefully the following:

We request instructions as to whether you wish us to tender any or all the Shares held by us or our nominees for your account, upon the terms and
subject to the conditions set forth in the enclosed Offer to Purchase and the Letter of Transmittal.

1. The Offer Price is $14.00 per Share net to you in cash, without interest, less any applicable withholding taxes, upon the terms and conditions of the
Offer to Purchase and the related Letter of Transmittal.

2. The Offer is being made for all the issued and outstanding Shares.

3. The Offer is being made in connection with the Agreement and Plan of Merger dated as of May 5, 2015 (the “Merger Agreement”), among Parent,
Purchaser and Borderfree, pursuant to which, as soon as practicable following the consummation of the Offer and subject to the satisfaction or waiver of the
remaining conditions set



forth therein, Purchaser will merge with and into Borderfree (the “Merger”), with Borderfree continuing as the surviving corporation in the Merger and as an
indirect subsidiary of Parent. Pursuant to the Merger Agreement, the Merger will become effective at the time the certificate of merger is filed with the
Secretary of State of the State of Delaware or at such later time as may be agreed by the parties and specified therein, as may be agreed by the parties (such
time, the “Effective Time”). At the Effective Time, each Share issued and outstanding immediately prior to the Effective Time will be converted into the
right to receive $14.00, in cash, without interest, less any applicable withholding taxes, except for (i) Shares then held by Borderfree as treasury stock or held
by Purchaser that were accepted for payment by Purchaser in the Offer, all of which will be canceled and will cease to exist, and (ii) Shares that are held by
any stockholder of Borderfree who properly demands appraisal rights pursuant to Section 262 of the General Corporation Law of the State of Delaware (the
“DGCL”) in connection with the Merger.

4. The Board of Directors of Borderfree has unanimously adopted resolutions (i) determining and declaring that the Merger Agreement, the Offer, the
Merger and the other transactions contemplated therein are advisable and in the best interests of Borderfree’s stockholders, (ii) approving and declaring
advisable the Merger Agreement and the other transactions contemplated therein, (iii) resolving to recommend that the stockholders of Borderfree accept the
Offer and tender their Shares to Purchaser pursuant to the Offer and (iv) resolving that the Merger Agreement and the Merger shall be governed by and
effected under Section 251(h) of the DGCL and the Merger shall be consummated as soon as practicable following the time at which the Purchaser accepts for
payment all Shares validly tendered and not properly withdrawn pursuant to the Offer.

5. The Offer will expire at 12:00 midnight, New York City time, on June 9, 2015 (one minute after 11:59 p.m., New York City time, on June 9, 2015),
unless the Offer is extended by Purchaser in accordance with the terms of the Merger Agreement. Except as otherwise described in Section 4—“Withdrawal
Rights” of the Offer to Purchase, previously tendered Shares may be withdrawn at any time until the Offer has expired and, unless previously accepted for
payment by Purchaser pursuant to the Offer, may also be withdrawn at any time after July 10, 2015.

6. The Offer is subject to certain conditions described in Section 15—“Certain Conditions of the Offer” of the Offer to Purchase.

7. Tendering stockholders who are registered stockholders or who tender their Shares directly to Computershare Trust Company, N.A. (the
“Depositary”) will not be obligated to pay any brokerage commissions or fees, solicitation fees, or, except as set forth in the Offer to Purchase and the Letter
of Transmittal, stock transfer taxes on Purchaser’s purchase of Shares pursuant to the Offer. However, U.S. federal income tax backup withholding at a rate of
28% may be required, unless the required taxpayer identification information is provided or an exemption is available. See the Letter of Transmittal for more
information.

If you wish to have us tender any or all your Shares, please so instruct us by completing, executing, detaching and returning to us the Instruction Form
on the detachable part hereof. An envelope to return your instructions to us is enclosed. If you authorize tender of your Shares, all such Shares will be
tendered unless otherwise specified on the Instruction Form.

Your prompt action is requested. Your Instruction Form should be forwarded to us in ample time to permit us to submit a tender on your behalf
before the Offer expires.

The Offer is not being made to, nor will tenders be accepted from or on behalf of, holders of Shares in any jurisdiction in which the making of the Offer
or acceptance thereof would not be in compliance with the laws of such jurisdiction. In any jurisdiction where the securities, blue sky or other laws require
the Offer to be made by a licensed broker or dealer, the Offer shall be deemed to be made on behalf of Purchaser by one or more registered brokers or dealers
that are licensed under the laws of such jurisdiction.



Instructions with Respect to the
Offer to Purchase

All Outstanding Shares of Common Stock
of

Borderfree, Inc.
at

$14.00 Per Share, Net in Cash,
Pursuant to the Offer to Purchase dated May 12, 2015

by
BrickBreaker Acquisition Corp.

a direct wholly owned subsidiary of
Pitney Bowes International Holdings, Inc.

an indirect subsidiary of
Pitney Bowes Inc.

 
THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT 12:00 MIDNIGHT, NEW YORK CITY TIME, ON JUNE 9, 2015 (ONE MINUTE

AFTER 11:59 P.M., NEW YORK CITY TIME, ON JUNE 9, 2015), UNLESS THE OFFER IS EXTENDED.

The undersigned acknowledge(s) receipt of your letter and the enclosed Offer to Purchase, dated May 12, 2015 (the “Offer to Purchase”), and the
related Letter of Transmittal, in connection with the offer (the “Offer”) by BrickBreaker Acquisition Corp. (“Purchaser”), a Delaware corporation and a direct
wholly owned subsidiary of Pitney Bowes International Holdings, Inc. (“PBIH”), a Delaware corporation and an indirect subsidiary of Pitney Bowes Inc.
(“Parent”), a Delaware corporation, to purchase all of the issued and outstanding shares of common stock, par value $0.01 per share (“Shares”), of Borderfree,
Inc. (“Borderfree”), a Delaware corporation, at a price per Share of $14.00, net to the seller in cash, without interest (such amount, as it may be adjusted from
time to time on the terms and subject to the conditions set forth in the Merger Agreement, the “Offer Price”), less any applicable withholding taxes, upon the
terms and subject to the conditions of the Offer to Purchase and the related Letter of Transmittal.

The undersigned hereby instruct(s) you to tender to Purchaser the number of Shares indicated below or, if no number is indicated, all Shares held by
you for the account of the undersigned, upon the terms and subject to the conditions set forth in the Offer.

The method of delivery of this document is at the election and risk of the tendering stockholder. If delivery is by mail, then registered mail with
return receipt requested, properly insured, is recommended. In all cases, sufficient time should be allowed to ensure timely delivery.

Dated:  

Number of Shares to be Tendered:  Shares*

Account Number:  Signature(s):  

Capacity**:  

Dated:  

 
Please Type or Print Name(s) above

 
Please Type or Print Address(es) above (Including Zip Code)

 
Area Code and Telephone Number

 
Taxpayer Identification or Social Security Number(s)



* Unless otherwise indicated, you are deemed to have instructed us to tender all Shares held by us for your account.
** Please provide if signature is by an attorney-in-fact, executor, administrator, trustee, guardian, officer of a corporation or other person acting in a

fiduciary or representative capacity.

Please return this form to the brokerage firm or other nominee maintaining your account.
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This announcement is neither an offer to purchase nor a solicitation of an offer to sell Shares (as defined below). The Offer (as defined below) is made only
by the Offer to Purchase, dated May 12, 2015, and the related Letter of Transmittal and any amendments or supplements thereto, and is being made to all

holders of Shares. The Offer is not being made to (nor will tenders be accepted from or on behalf of) holders of Shares in any jurisdiction in which the
making of the Offer or the acceptance thereof would not be in compliance with the securities, blue sky or other laws of such jurisdiction. In those
jurisdictions where applicable laws require the Offer to be made by a licensed broker or dealer, the Offer shall be deemed to be made on behalf of

Purchaser (as defined below) by one or more registered brokers or dealers licensed under the laws of such jurisdiction to be designated by Purchaser (as
defined below).

Notice of Offer to Purchase

All Outstanding Shares of Common Stock

of

Borderfree, Inc.

at

$14.00 Per Share, Net in Cash,

Pursuant to the Offer to Purchase dated May 12, 2015
by

BrickBreaker Acquisition Corp.

a direct wholly owned subsidiary of

Pitney Bowes International Holdings, Inc.

an indirect subsidiary of

Pitney Bowes Inc.

BrickBreaker Acquisition Corp. (or any permitted successor or assign thereto, “Purchaser”), a Delaware corporation and a wholly owned subsidiary of
Pitney Bowes International Holdings, Inc., a Delaware corporation and a subsidiary of Pitney Bowes Inc. (or any permitted successor or assign thereto,
“Parent”), a Delaware corporation, is making an offer to purchase (the “Offer”) all outstanding shares of common stock, par value $0.01 per share (“Shares”),
of Borderfree, Inc., a Delaware corporation (“Borderfree”), at a price per Share of $14.00, net to the seller in cash, without interest (such amount, as it may be
adjusted from time to time on the terms and subject to the conditions set forth in the Merger Agreement (as defined below), the “Offer Price”), less any
applicable withholding taxes, upon the terms and subject to the conditions set forth in the Offer to Purchase dated May 12, 2015 (the “Offer to Purchase”) and
in the related Letter of Transmittal.

THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT 12:00 MIDNIGHT, NEW YORK CITY TIME, ON JUNE 9, 2015 (ONE MINUTE
AFTER 11:59 P.M., NEW YORK CITY TIME, ON JUNE 9, 2015), UNLESS THE OFFER IS EXTENDED.

The Offer is being made pursuant to the Agreement and Plan of Merger (the “Merger Agreement”) dated as of May 5, 2015, among Parent, Purchaser
and Borderfree. The Offer is conditioned upon, among other things, (i) the satisfaction of the Minimum Condition (as defined below) and (ii) the expiration or
termination of any applicable waiting period (or any extension thereof) under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended. The
Offer is also subject to other conditions set forth in the Offer to Purchase. There is no financing condition to the Offer.



The term “Minimum Condition” is defined in Section 15—“Certain Conditions of the Offer” of the Offer to Purchase and generally requires that there
be validly tendered and not validly withdrawn prior to the expiration of the Offer that number of Shares (excluding Shares tendered pursuant to guaranteed
delivery procedures that have not yet been delivered in settlement or satisfaction of such guarantee) that, when added to the Shares beneficially owned by
Parent and its controlled affiliates, would represent one more than 50% of the sum of (a) all Shares then outstanding plus (b) all Shares that Borderfree may be
required to issue upon the vesting (including vesting solely as a result of the consummation of the Offer), conversion, settlement or exercise of all then
outstanding options, warrants, or securities convertible or exchangeable into Shares, or other rights to acquire or be issued Shares, regardless of the
conversion or exercise price or other terms and conditions thereof).

The Merger Agreement provides that, subject to the conditions set forth therein, Purchaser will be merged with and into Borderfree, with Borderfree
continuing as the surviving corporation as a subsidiary of Parent (the “Merger”). Pursuant to the Merger Agreement, the Merger will become effective at the
time (such time, the “Effective Time”) the certificate of merger (the “Certificate of Merger”) is filed with the Secretary of State of the State of Delaware or at
such later time as is agreed by the parties and specified in the Certificate of Merger. At the Effective Time, each Share issued and outstanding immediately
prior to the Effective Time will be converted into the right to receive $14.00, in cash, without interest, less any applicable withholding taxes, except for
(i) Shares then held by Borderfree as treasury stock or held by Purchaser that were accepted for payment by Purchaser in the Offer, all of which will be
canceled and will cease to exist, and (ii) Shares that are held by any stockholder of Borderfree who properly demands appraisal rights pursuant to Section 262
of the General Corporation Law of the State of Delaware (the “DGCL”) in connection with the Merger.

Because the Merger will be consummated in accordance with Section 251(h) of the DGCL, approval of the Merger following the consummation of the
Offer will not require a vote of Borderfree’s stockholders. Section 251(h) of the DGCL provides that stockholder approval of a merger is not required if certain
requirements are met, including that (i) the acquiring company consummates a tender offer for any and all of the outstanding stock of the company to be
acquired that, absent Section 251(h) of the DGCL, would be entitled to vote on the merger and (ii) following the consummation of such tender offer, the
acquiring company owns at least such percentage of the stock of the company to be acquired that, absent Section 251(h) of the DGCL, would be required to
adopt the Merger Agreement. If the Minimum Condition is satisfied and Purchaser accepts Shares for payment pursuant to the Offer, Purchaser will own at
least the amount of Shares that would, absent Section 251(h) of the DGCL, be required to approve the Merger. Following the consummation of the Offer and
subject to the satisfaction of the conditions to the Merger, Purchaser, Parent and Borderfree will take all necessary and appropriate action to effect the Merger
as promptly as practicable without a meeting of the stockholders of Borderfree in accordance with Section 251(h) of the DGCL.

THE BOARD OF DIRECTORS OF BORDERFREE UNANIMOUSLY RECOMMENDS THAT
BORDERFREE’S STOCKHOLDERS ACCEPT THE OFFER AND TENDER THEIR

SHARES PURSUANT TO THE OFFER.

The Board of Directors of Borderfree has unanimously adopted resolutions (i) determining and declaring that the Merger Agreement, the Offer,
the Merger and the other transactions contemplated therein are advisable and in the best interests of Borderfree’s stockholders, (ii) approving and
declaring advisable the Merger Agreement and the other transactions contemplated therein, (iii) resolving to recommend that the stockholders of
Borderfree accept the Offer and tender their Shares to Purchaser pursuant to the Offer and (iv) resolving that the Merger Agreement and the Merger
shall be governed by and effected under Section 251(h) of the DGCL and the Merger shall be consummated as soon as practicable following the time at
which the Purchaser accepts for payment all Shares validly tendered and not properly withdrawn pursuant to the Offer.

Concurrently with the execution of the Merger Agreement, the directors and executive officers of Borderfree holding Shares and certain other
significant stockholders of Borderfree entered into tender and support agreements with Parent and Purchaser (“Support Agreements”) pursuant to which such
stockholders agreed, among other things, to tender their Shares into the Offer and vote against any action, agreement or transaction involving Borderfree that
is intended or would reasonably be expected to impede, interfere with, delay, postpone, adversely affect or prevent consummation of the Offer. As of May 5,
2015, such directors, executive officers and stockholders owned in the aggregate approximately 61% of the outstanding Shares. The Support Agreements
terminate upon termination of the Merger Agreement in accordance with its terms.

For purposes of the Offer, Purchaser will be deemed to have accepted for payment, and thereby purchased, Shares validly tendered and not withdrawn
as, if and when Purchaser gives oral or written notice to Computershare Trust Company, N.A. (the “Depositary”) of Purchaser’s acceptance for payment of
such Shares pursuant to the Offer. Upon the terms and subject to the conditions of the Offer, payment for Shares accepted for payment pursuant to the Offer
will be made by deposit of the Offer Price for such Shares with the Depositary, which will act as agent for tendering stockholders



for the purpose of receiving payments from Purchaser and transmitting such payments to tendering stockholders whose Shares have been accepted for
payment. If Purchaser extends the Offer, is delayed in its acceptance for payment of Shares or is unable to accept Shares for payment pursuant to the Offer for
any reason, then, without prejudice to Purchaser’s rights under the Offer, the Depositary may, nevertheless, on behalf of Purchaser, retain tendered Shares, and
such Shares may only be withdrawn to the extent that tendering stockholders are entitled to withdrawal rights as described in Section 4—“Withdrawal
Rights” of the Offer to Purchase and as otherwise required by Rule 14e-1(c) under the Securities Exchange Act of 1934, as amended (the “Exchange Act”).

In all cases, payment for Shares accepted for payment pursuant to the Offer will be made only after timely receipt by the Depositary of (i) the certificates
evidencing such Shares (“Share Certificates”), if any, or confirmation of a book-entry transfer of such Shares (a “Book-Entry Confirmation”) into the
Depositary’s account at The Depository Trust Company (the “Book-Entry Transfer Facility”) pursuant to the procedures set forth in Section 3—“Procedures
for Accepting the Offer and Tendering Shares” of the Offer to Purchase, (ii) the Letter of Transmittal, properly completed and duly executed, with any
required signature guarantees or, in the case of a book-entry transfer, an Agent’s Message (as defined in Section 2—“Acceptance for Payment and Payment of
Shares” of the Offer to Purchase) and (iii) any other documents required by the Letter of Transmittal. Accordingly, tendering stockholders may be paid at
different times depending upon when the foregoing documents with respect to Shares are actually received by the Depositary. Under no circumstances will
Purchaser pay interest on the purchase price to be paid for any Shares, regardless of any extension of the Offer or delay in making payment.

The Offer will expire at 12:00 midnight, New York City time, on June 9, 2015 (one minute after 11:59 p.m., New York City time, on June 9, 2015),
unless Purchaser, in accordance with the Merger Agreement, extends the period during which the Offer is open, in which event the expiration date of the Offer
is the latest date at which the Offer, as so extended, expires (such date, including any such extensions, the “Expiration Date”).

The Merger Agreement provides that, subject to the parties’ termination rights under the Merger Agreement and Purchaser’s right to waive any Offer
Condition other than the Minimum Condition, Purchaser must (i) extend the Offer on one or more occasions, in consecutive increments of up to ten business
days each (or such shorter period as Parent and Borderfree may agree) if, at any then-scheduled expiration of the Offer, any of the conditions to the Offer (the
“Offer Conditions”) has not been satisfied or waived, until such time as each such condition shall have been satisfied or waived, and (ii) extend the Offer for
the minimum period required by any rule, regulation, interpretation or position of the Securities and Exchange Commission (the “SEC”) or its staff or the
NASDAQ Stock Market or its staff applicable to the Offer (but in no event shall Purchaser be required to extend the Offer beyond November 5, 2015 (the
“Termination Date”)).

Any extension of the Offer will be followed by a public announcement no later than 9:00 a.m., New York City time, on the next business day after the
previously scheduled Expiration Date. During any such extension, all Shares previously tendered and not validly withdrawn will remain subject to the Offer,
subject to the rights of a tendering stockholder to withdraw such stockholder’s Shares.

Purchaser does not presently intend to offer a subsequent offering period.

Shares tendered pursuant to the Offer may be withdrawn at any time prior to the Expiration Date and, unless previously accepted for payment by
Purchaser pursuant to the Offer, may also be withdrawn at any time after July 10, 2015. For a withdrawal to be effective, a written notice of withdrawal must
be timely received by the Depositary at one of its addresses set forth on the back cover of the Offer to Purchase. Any notice of such withdrawal must specify
the name of the person who tendered Shares to be withdrawn, the number of shares to be withdrawn and the name of the registered holder of such Shares, if
different from that of the person who tendered such Shares. If Share Certificates evidencing Shares to be withdrawn have been delivered or otherwise
identified to the Depositary, then, prior to the physical release of such Share Certificates, the serial numbers shown on such Share Certificates must be
submitted to the Depositary and the signature(s) on the notice of withdrawal must be guaranteed by an Eligible Institution (as defined in Section 3
—“Procedures for Accepting the Offer and Tendering Shares” of the Offer to Purchase), unless such Shares have been tendered for the account of an Eligible
Institution. If Shares have been tendered pursuant to the procedure for book-entry transfer as set forth in Section 3—“Procedures for Accepting the Offer and
Tendering Shares” of the Offer to Purchase, any notice of withdrawal must also specify the name and number of the account at the Book-Entry Transfer
Facility to be credited with the withdrawn Shares.

The exchange of Shares for cash pursuant to the Offer or the Merger will be a taxable transaction for U.S. federal income tax purposes and may also be a
taxable transaction under applicable state, local or foreign tax laws. Stockholders should consult with their tax advisors to determine the particular tax
consequences to them of the Offer and the Merger (including the applicable effect of any state, local or foreign income and other tax laws). For a more
complete description of the material U.S. federal income tax consequences of the Offer and the Merger, see Section 5—“Material United States Federal
Income Tax Consequences” of the Offer to Purchase.

The information required to be disclosed by Paragraph (d)(1) of Rule 14d-6 of the General Rules and Regulations under the Exchange Act is contained
in the Offer to Purchase and is incorporated herein by reference. Borderfree has provided Purchaser with Borderfree’s stockholder list and security position
listings for the purpose of disseminating the Offer to holders of Shares. The Offer to Purchase and the related Letter of Transmittal will be mailed to record
holders of Shares whose names appear on Borderfree’s stockholder list and will be furnished, for subsequent transmittal to beneficial owners of Shares, to
brokers, dealers, commercial banks, trust companies and other nominees whose names, or the names of whose nominees, appear on the stockholder list or, if
applicable, who are listed as participants in a clearing agency’s security position listing.



THE OFFER TO PURCHASE AND THE RELATED LETTER OF TRANSMITTAL CONTAIN IMPORTANT INFORMATION THAT SHOULD
BE READ CAREFULLY BEFORE ANY DECISION IS MADE WITH RESPECT TO THE OFFER.

Questions or requests for assistance or additional copies of the Offer to Purchase, the Letter of Transmittal and the Notice of Guaranteed Delivery may
be directed to the Information Agent or the Dealer Manager at their respective telephone numbers and addresses set forth below. Stockholders may also
contact their broker, dealer, commercial bank, trust company or other nominee for assistance concerning the Offer.

The Information Agent for the Offer is:

470 West Avenue
Stamford, CT 06902

Banks and Brokerage Firms, Please Call: (203) 658-9400
Holders Call Toll Free: (855) 251-9340
Email: borderfree.info@morrowco.com

The Dealer Manager for the Offer is:

Lazard Frères & Co. LLC
30 Rockefeller Plaza

New York, New York 10020
Call toll free: (877) 364-0850

May 12, 2015
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Exhibit (d)(2)
NON-DISCLOSURE AGREEMENT

This AGREEMENT is effective as of January 12, 2015 (“Effective Date”) by and between Pitney Bowes Inc., a company having a place of business at
3001 Summer Street, Stamford, CT 06905 (together with its subsidiaries and other affiliates, “PBI”), and Borderfree, Inc., a company having a place of
business at 292 Madison Avenue, 5th Floor, New York, NY 10017 (together with its subsidiaries and affiliates “Borderfree”).

The parties hereto agree as follows:
 

1. PBI and Borderfree each have an interest in exploring a possible negotiated business transaction (the “Transaction”) relating to the potential
acquisition of Borderfree (the “Business”). To explore the Transaction, it may be necessary for each party to disclose certain Confidential Information
to the other party. “Confidential Information” shall mean any information disclosed or provided to one party (the “Receiving Party”) on or after the
Effective Date by or on behalf of the other party (the “Disclosing Party”), which the Disclosing Party has not released publicly and which the
Disclosing Party considers confidential and/or in which the Disclosing Party has a proprietary interest. Confidential Information includes, without
limitation, information, know-how, specifications, materials, models, plans, discoveries, trade secrets (as such term is defined in the Uniform Trade
Secrets Act in effect on the Effective Date), records, data, business, marketing, manufacturing and financial records, operations and strategies, invention
plans, distribution channels, and technical and product information, customer data, product services, information of the Disclosing Party’s subsidiaries
and entities under its control and other communications concerning the Transaction and/or the Disclosing Party’s business and operations, together
with all portions of analyses, compilations, notes, studies and other documents prepared by or for the benefit of the Receiving Party which contain or
otherwise reflect any of the foregoing. The term Confidential Information also includes, without limitation: (a) the identity (by name or identifiable
description) of the parties hereto; (b) the fact that the parties hereto are considering a Transaction; and (c) all analyses, compilations, forecasts,
summaries, studies or other materials prepared by the Receiving Party and its Representatives (as defined below) in connection with their review of, or
the Receiving Party’s interest in, the Transaction which, in whole or in part, contain or reflect or are based on any information referred to in this Section
(“Analyses”). All information not meeting the requirements of this Section shall be considered non-confidential.

 

2. For a period of three (3) years from the date of initial disclosure, Confidential Information received by the Receiving Party from the Disclosing Party
hereunder shall be: (a) held in confidence by the Receiving Party and not disclosed to any third party; and (b) used by the Receiving Party only for the
purpose of evaluating and completing the Transaction. The Receiving Party may disclose Confidential Information on a need to know basis to its and
its affiliates’ officers, directors, employees, consultants and advisors (including, without limitation, financial advisors, investment banks, the agents
and lenders under the Receiving Party’s existing credit facilities, attorneys and accountants) (“Representatives”) who have a need to know such
information for purposes of evaluation and completion of the Transaction; provided that such Representatives shall be bound by terms of
confidentiality and non-use consistent with those set forth in this Agreement. Each party will direct its Representatives not to disclose to any other
person either: (a) the fact that the Confidential Information exists or has been made available to the Receiving Party, (b) that the parties are considering
the Transaction, or (c) that discussions or negotiations are taking place or have taken place between the parties concerning the Transaction or any of
the terms, conditions or other facts relating to the Transaction with the Receiving Party or such discussions or negotiations, including the status thereof
or the subject matter of this Agreement (the matters described in the foregoing clauses (a)-(c) being referred to herein as “Transaction Information”).
Each party agrees to be responsible for any breaches of any of the provisions of this Agreement by any of its Representatives (it being understood that
such responsibility shall be in addition to and not by way of limitation of any right or remedy a party may have against the other party’s
Representatives with respect to such breach).

 

3. The term Confidential Information does not include any information which: (a) is or becomes publicly available other than as a result of a disclosure
by the Receiving Party or its Representatives in violation of this Agreement or other obligation of confidentiality, or (b) is or becomes available to the
Receiving Party



 

on a non-confidential basis from a source (other than the Disclosing Party or its Representatives) who is not known by the Receiving Party to be
prohibited from disclosing such information by a legal, contractual or fiduciary obligation, or (c) is already in the Receiving Party’s or its
Representatives’ possession (other than information furnished by or on behalf of the Disclosing Party), or (d) is independently developed by a party or
any of its Representatives without violating any of such party’s obligations hereunder or without reference to the Confidential Information.

 

4. Unless otherwise agreed to by PBI in writing, and without limiting any communications permitted by the last sentence of Section 12, (a) all
communications regarding the Transaction, (b) requests for additional information, (c) requests for facility tours or management meetings, and
(d) discussions or questions regarding procedures, timing and terms of the Transaction, will be submitted or directed exclusively to one or more
members of the Pitney Bowes Corporate Development Department (the “PBI Contacts”). Contact information for the PBI Contacts is included in
Exhibit A to this Agreement. Unless otherwise agreed to by Borderfree in writing, and without limiting any communications permitted by the last
sentence of Section 12, (a) all communications regarding the Transaction, (b) requests for additional information, (c) requests for facility tours or
management meetings, and (d) discussions or questions regarding procedures, timing and terms of the Transaction, will be submitted or directed
exclusively to any of the contacts at Borderfree included in Exhibit A to this Agreement (the “Borderfree Contacts”).

 

5. Notwithstanding anything to the contrary provided in this Agreement other than, and subject to, Section 12 of this Agreement, in the event the
Receiving Party or any of its Representatives receives a request pursuant to or is required by law, rule, regulation, deposition, interrogatory, request for
documents, subpoena, civil investigative demand or similar process or pursuant to a formal request from a regulatory examiner (any such requested or
required disclosure, an “External Demand”) to disclose all or any part of the Disclosing Party’s Confidential Information or Transaction Information,
the Receiving Party or its Representatives, as the case may be, agree to (to the extent practicable and legally permissible) (a) promptly notify the
Disclosing Party of the existence, terms and circumstances surrounding such External Demand, (b) consult with the Disclosing Party on the advisability
of taking legally available steps to resist or narrow such request or disclosure, and (c) assist the Disclosing Party, at the Disclosing Party’s expense, in
seeking a protective order or other appropriate remedy to the extent available under the circumstances. In the event that such protective order or other
remedy is not obtained, unless the Disclosing Party waives compliance with the provisions hereof, the Receiving Party or its Representatives, as the
case may be, may disclose only that portion of the Confidential Information or Transaction Information which it or its Representatives are advised by
counsel is legally required to be disclosed and to only those persons to whom the Receiving Party or its Representatives are advised by counsel are
legally required to receive such information, and the Receiving Party and its Representatives shall, at the Disclosing Party’s expense, exercise
commercially reasonable efforts to obtain assurance that confidential treatment will be accorded such Confidential Information or Transaction
Information. For the avoidance of doubt, in no event shall PBI be permitted to make any disclosure of Confidential Information in response to any
External Demand that arises from an action taken by PBI in violation of Section 12 of this Agreement.

 

6. Confidential Information shall remain the property of the Disclosing Party at all times. If the Receiving Party determines not to proceed with the
Transaction, the Receiving Party will promptly inform the Disclosing Party of that decision and, in that case, upon the request of the Disclosing Party
or any of its Representatives, the Receiving Party will: (a) destroy all copies of the written Confidential Information in the Receiving Party’s
possession (other than any of your own Analyses), and (b) promptly destroy all the Disclosing Party’s Analyses; provided however, that nothing in this
Agreement shall require the destruction of investment memoranda prepared by the Receiving Party in the ordinary course of business and retained in
accordance with the Receiving Party’s general retention policies or computer backup tapes or copies of Confidential Information or Analyses created
pursuant to automated archiving or backup procedures; and provided further that the Receiving Party’s records department may retain one copy of
such Confidential Information, subject to the terms of this Agreement, solely for compliance with legal or regulatory obligations or pursuant to its
internal document retention policies. The Receiving Party will certify such destruction to the Disclosing Party, in writing signed by one of the
Receiving Party’s authorized Representatives. Notwithstanding the return or destruction of the Confidential Information, the Receiving Party and its
Representatives will continue to be bound by its and their obligations under this Agreement.



7. Nothing herein shall obligate either party to disclose to or receive from the other party any particular information. Neither party has an obligation
under this Agreement to purchase any service or item from the other party. Neither party is obligated to compensate the other for the use of any
information disclosed under this Agreement for the purpose of this Transaction, except as may be otherwise provided in a written agreement between
the parties. Unless and until a Definitive Agreement (as defined below) concerning the Transaction has been executed, neither party nor its affiliates
nor its or its affiliates’ Representatives shall have any legal obligation to the other party of any kind whatsoever with respect to the Transaction,
whether by virtue of this Agreement (except as expressly provided herein), any other written or oral expression with respect to the Transaction, or
otherwise.

 

8. Each party acknowledges that the other party may: (a) explore opportunities similar to the Transaction with other companies that may be competitors
of the acknowledging party; or (b) be involved in activities which are competitive with or complementary to the acknowledging party’s activities by
internal development, acquisition, joint venture, and/or other means. Nothing agreed to herein shall prevent either party from such activities; provided,
however, that any Confidential Information received under this Agreement may be used only for the purpose of this Transaction and in no event shall
be provided to any of such companies.

 

9. Disclosure of any information under this Agreement shall not be construed as, directly or by implication, (a) granting any license under any United
States or foreign patent, patent application or copyright, or any other intellectual property rights, (b) creating any agency or partnership relationship
between the parties, or (c) granting the right to use either party’s name, trade names, trademarks, service marks, logos or designs for any purpose,
without the other party’s prior written permission.

 

10. The Disclosing Party represents and warrants that it has the right to disclose the Confidential Information disclosed under this Agreement for the
purpose of this Transaction. Neither party nor any of its respective Representatives nor its respective Representatives’ respective officers, directors,
employees, agents or controlling persons within the meaning of Section 20 of the Securities Exchange Act of 1934 (the “Exchange Act”) makes any
representation or warranty, express or implied, as to the accuracy or completeness of the Confidential Information or any other information disclosed
under this Agreement and each party agrees that none of the foregoing will have any liability under this Agreement to the Receiving Party with respect
to the Confidential Information or for any errors therein or omissions therefrom. Each party further agrees that it is not entitled to rely on the accuracy
or completeness of the Confidential Information and that it will be entitled to rely solely on such representations and warranties as may be included in
a Definitive Agreement (as defined below), subject to such limitations and restrictions as may be contained therein. The term “Definitive Agreement”
means a written agreement with respect to the Transaction, when and as executed and delivered by all the parties thereto, binds the parties thereto to
close the Transaction, subject only to such conditions to closing as may be negotiated between the parties, and does not include an executed letter of
intent or any other preliminary written agreement, nor does it include any written or verbal acceptance of an offer or bid.

 

11. Each party agrees that for a period of two (2) years from the date of this Agreement, neither it nor any of its Representatives will, directly or indirectly,
solicit for employment or employ any individual serving as an officer of the Disclosing Party or any employee of the Disclosing Party or any of its
subsidiaries, in each case with whom the Receiving Party has had substantial contact during its investigation of the Disclosing Party and its business,
in each case without obtaining the prior written consent of the Disclosing Party; provided that the Receiving Party may make general solicitations for
employment not specifically directed at the Disclosing Party or any of its subsidiaries or their respective employees (including, without limitation, by a
bona fide search firm) and solicit and employ (i) any person who responds to such general solicitations, and (ii) any person with whom the Receiving
Party was discussing employment prior to the date of this Agreement or with whom the Receiving Party initiates discussions regarding employment
after such person is no longer an employee of the Disclosing Party or its subsidiaries.

 

12. Each party agrees that for a period of one (1) year from the date of this Agreement, unless invited or requested by the other party to do so, neither it nor
any of its Representatives will: (a) propose (i) any merger, consolidation, business combination, tender or exchange offer, purchase of the Disclosing
Party’s assets or businesses, or similar transactions involving the Disclosing Party or (ii) any recapitalization,



 

restructuring, liquidation or other extraordinary transaction with respect to the Disclosing Party; (b) (i) acquire beneficial ownership of any securities
(including in derivative form) of the Disclosing Party (collectively, a transaction specified in (a)(i), (a)(ii) and (b)(i) involving a majority of the
Disclosing Party outstanding capital stock or consolidated assets, is referred to as a “Business Combination”), (ii) propose or seek, whether alone or in
concert with others, any “solicitation” (as such term is used in the rules of the Securities and Exchange Commission) of proxies or consents to vote any
securities (including in derivative form) of the Disclosing Party, (iii) nominate any person as a director of the Disclosing Party, or (iv) propose any
matter to be voted upon by the stockholders of the Disclosing Party; (c) directly or indirectly, form, join or in any way participate in a third party
“group” (as such term is used in the rules of the Securities and Exchange Commission) (or discuss with any third party the potential formation of a
group) with respect to any securities (including in derivative form) of the Disclosing Party or a Business Combination involving the Disclosing Party;
(d) request the Disclosing Party (or any of its Representatives), directly or indirectly, to amend or waive any provision of this paragraph (including this
sentence); or (e) take any action that could reasonably be expected to require the Disclosing Party to make a public announcement regarding a
potential Business Combination; provided, however, that the restrictions set forth in this paragraph shall terminate immediately upon the public
announcement by the Disclosing Party that it has entered into a definitive agreement with a third party for a transaction involving a Business
Combination. Notwithstanding the foregoing, a party may communicate to the board of directors of the other party or any member thereof confidential,
non-public offers, proposals or inquiries relating to any potential transaction specified in the foregoing clauses (a)(i), (a)(ii) or (b)(i) with or involving
the other party, in each case in a manner that would not require the other party to make a public disclosure thereof.

 

13. Each party agrees that money damages would not be a sufficient remedy for any breach (or threatened breach) of this Agreement by the Receiving Party
or its Representatives and that the Disclosing Party shall be entitled to equitable relief, including injunction and specific performance, as a remedy for
any such breach (or threatened breach), without proof of damages, and each party further agrees to waive, and use its best efforts to cause its
Representatives to waive any requirement for the securing or posting of any bond in connection with any such remedy. Such remedies shall not be the
exclusive remedies for a breach of this Agreement, but will be in addition to all other remedies available at law or in equity.

 

14. Notices given under this Agreement shall be in writing and delivered by first class, certified mail, by nationally-recognized overnight carrier service or
by email (followed by overnight delivery by a nationally-recognized overnight carrier service) to each signatory at the addresses identified on page 1
of this Agreement unless changed by written notice. Unless changed by written notice, notices to Borderfree shall be sent to the address set forth above
to: Attention Michael DeSimone, Chief Executive Officer, with a copy to Office of the General Counsel; and notices to PBI shall be sent to the address
set forth above to: Attention: Jeff Brennan, Vice President, Corporate Development & Strategy with a copy to: Attention: Office of the General
Counsel.

 

15. The Disclosing Party does not intend to waive any of the attorney-client privilege, work product doctrine or other applicable privilege with respect to
any of its Confidential Information or other materials. To the extent that any Confidential Information or other materials may inadvertently include
such privileged information, upon the Disclosing Party’s request the Receiving Party and its Representatives will immediately destroy or return any
such Confidential Information and other materials.

 

16. This Agreement supersedes all prior agreements, understandings, representations and statements, whether oral or written, between the parties relating to
the subject matter of this Agreement. In the event that the terms or conditions of use or confidentiality or non-disclosure provision of any electronic
data room established or maintained by either party or its Representatives conflicts with the terms of this Agreement, the terms of this Agreement shall
govern. This Agreement contains the entire Agreement between the parties hereto concerning the subject matter hereof, and no provision of this
Agreement may be waived, in whole or in part, nor any consent given, unless approved in writing by a duly authorized representative of the party
providing such waiver or consent, which writing specifically refers to this Agreement and the provision for which such waiver or consent is given. In
the event that any provision of this Agreement is deemed invalid, illegal or unenforceable, the validity, legality and enforceability of the remaining
provisions of this Agreement will not in any way be affected or impaired thereby.



17. The terms of this Agreement may be changed, amended or modified, in whole or in part, only by subsequent written agreement duly executed by an
authorized representative of each party. Neither party may assign this Agreement without the prior written consent of the other party. This Agreement
shall be binding on, and shall inure to the benefit of and shall be enforceable by, the parties and their successors and permitted assigns. For the
convenience of the parties, this Agreement may be executed by exchange of electronic signatures and in counterparts, each of which shall be deemed
to be an original, and both of which taken together, shall constitute one Agreement binding on both parties.

 

18. This Agreement will be governed by and construed in accordance with the laws of the State of Delaware applicable to contracts between residents of
that State and executed in and to be performed entirely within that State. Each party hereto consents to personal jurisdiction in that State and
voluntarily submits to the jurisdiction of the federal and state courts located in the Delaware in any action or proceeding with respect to this Agreement
and each party irrevocably waives the right to assert the doctrine of forum non conveniens or a similar doctrine or to object to venue with respect to
any action or proceeding brought in any such court. Each party agrees that it may be served with process at its address set forth on the first page hereof.

 

19. Each party assures the other that it does not intend to, and will not, export or re-export any technical information received under this Agreement,
including but not limited to Confidential Information, without compliance with all export control regulations applicable to the Disclosing Party.

 

20. Each party acknowledges that it may receive material non-public information in connection with its evaluation of the Transaction and that it is aware
(and will so advise any person, including its Representatives, to whom it provides Confidential Information) that the United States and other securities
laws as may be applicable impose restrictions on trading in securities when in possession of such information and such laws prohibit the
communication of such information to any other person when it is reasonably foreseeable that such other person is likely to purchase or sell such
securities in reliance upon such information. The Disclosing Party acknowledges that it is not acting as an advisor to the Receiving Party and will not
receive any amount that could be construed as a “minimum fee” within the meaning of United States Treas. Reg. Section 1.6011-4(b)(3) (or any
successor thereto). In the event one party claims that the Transaction is a proprietary or exclusive transaction, then that party will confirm in writing to
the other party that there is no limitation on disclosure of the United States federal tax treatment or tax structure of the Transaction.

 

21. No failure or delay by a party to this Agreement in exercising any right, power or privilege under this Agreement shall operate as a waiver thereof, nor
will any single or partial exercise thereof preclude any other right or further exercise thereof or the exercise of any other right, power or privilege.

 

22. This Agreement shall terminate three (3) years from the Effective Date, and upon termination, neither party shall thereafter have any obligation to the
other party under this Agreement.



IN WITNESS WHEREOF, the parties, by their duly authorized representatives, have executed this Agreement.
 
PITNEY BOWES INC. BORDERFREE, INC.

By:          /s/ Jeff Brennan (sign) By:          /s/ Michael DeSimone (sign)
Name: Jeff Brennan Name: Michael DeSimone
Title: VP, Corporate Development & Strategy Title: Chief Executive Officer

 
 

[Signature Page to Non-Disclosure Agreement]



EXHIBIT A

Borderfree Contact Information

All inquiries should be directed to any of the individuals listed below.

Dean Gels
Vice President, Corporate Development
Borderfree, Inc.
292 Madison Avenue, 17th Floor
New York, NY 10017
Phone: 212.299.3563
Email: dean.gels@borderfree.com

Ed Neumann
Chief Financial Officer
Borderfree, Inc.
292 Madison Avenue, 17th Floor
New York, NY 10017
Phone: 212.299.3528
Email: ed.neumann@borderfree.com

Michael DeSimone
Chief Executive Officer
Borderfree, Inc.
292 Madison Avenue, 17th Floor
New York, NY 10017
Phone: 212.299.3586
Email: mike@borderfree.com

PBI Contact Information

All inquiries should be directed to any of the individuals listed below.

Ronny B. Iversen
Corporate Development
Pitney Bowes Inc.
3001 Summer Street, Stamford, CT 06926-0700
Phone: 203.351.6422
E-mail: Ronny.Iversen@pb.com

Jeff Brennan
Vice President, Corporate Development & Strategy
Pitney Bowes Inc.
3001 Summer Street, Stamford, CT 06926-0700
Phone: 203.351.7566
E-mail: Jeff.Brennan@pb.com
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