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PROSPECTUS
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Purchase Contracts
Depositary Shares
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Units

 
We may offer from time to time:
 

· senior or subordinated debt securities;
 

· shares of our preferred stock;
 

· shares of our preference stock;
 

· shares of our common stock;
 

· purchase contracts for the purchase or sale of certain specified securities;
 

· depositary shares representing fractional shares of our preferred stock or preference stock;
 

· warrants for the purchase of certain specified securities;
 

· units consisting of certain specified securities; or
 

· any combination of these securities.
 

We will provide specific terms of any offering in supplements to this prospectus. The securities may be offered separately or together in any
combination and as separate series. You should read this prospectus and any prospectus supplement carefully before you invest.

 
Our common stock is listed on the New York Stock Exchange under the ticker symbol “PBI.”
 
The mailing address of our principal executive offices is 1 Elmcroft Road, Stamford, Connecticut 06926-0700. Our telephone number is (203) 356-

5000.
 
Investing in our securities involves risks. See “Risk Factors” beginning on page 3 of this prospectus and in our Annual Report on Form 10-K

for the year ended December 31, 2013, or our subsequent filings with the Securities and Exchange Commission, incorporated in this prospectus by
reference, for information about risks you should consider before investing in our securities.

 
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or determined

if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.
 
We may sell these securities on a continuous or delayed basis directly, through agents, dealers or underwriters as designated from time to time, or

through a combination of these methods. We reserve the sole right
 



to accept, and together with any agents, dealers and underwriters, reserve the right to reject, in whole or in part, any proposed purchase of securities. If any
agents, dealers or underwriters are involved in the sale of any securities, the applicable prospectus supplement will set forth any applicable commissions or
discounts. Our net proceeds from the sale of securities also will be set forth in the applicable prospectus supplement.
 

Prospectus dated September 15, 2014
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ABOUT THIS PROSPECTUS
 

This prospectus is part of a “shelf” registration statement that we have filed with the Securities and Exchange Commission, or SEC. By using a shelf
registration process, we may sell, at any time and from time to time in one or more offerings, any combination of the securities described in this prospectus.
The exhibits to our registration statement contain the full text of certain contracts and other important documents we have summarized in this prospectus.
Since these summaries may not contain all the information that you may find important in deciding whether to purchase the securities we offer, you should
review the full text of these documents. The registration statement and the exhibits can be obtained from the SEC as indicated under the heading “Where You
Can Find More Information.”

 
This prospectus only provides you with a general description of the securities we may offer. Each time we sell securities, we will provide a

prospectus supplement that contains specific information about the terms of those securities. Any prospectus supplement also may add, update or change
information contained in this prospectus. You should read both this prospectus and any prospectus supplement together with the additional information
described under the heading “Where You Can Find More Information.”

 
We are not making an offer of these securities in any jurisdiction where the offer is not permitted. You should not assume that the information in this

prospectus or a prospectus supplement is accurate as of any date other than the date of such document.
 
Except where the context requires otherwise, in this prospectus the terms “Pitney Bowes,” “we,” “us” and “our” refer to Pitney Bowes Inc., a

Delaware corporation, and its consolidated subsidiaries.
 

WHERE YOU CAN FIND MORE INFORMATION
 

We file annual, quarterly and current reports, proxy and information statements and other information with the SEC. The SEC maintains an Internet
site that contains these filings at http://www.sec.gov. You also may read and copy any materials we file with the SEC at the SEC’s Public Reference Room at
100 F Street, N.E., Washington D.C. 20549. You may obtain information on the operation of the Public Reference Room by calling the SEC at 1-800-SEC-
0330.

 
Our common stock is listed and traded on the New York Stock Exchange, or NYSE, and our SEC filings are also available at the NYSE’s offices at 11

Wall Street, New York, NY 10005. Information about us, including our SEC filings, is also available at our Internet site at http://www.pb.com. However, any
information on our Internet site is not a part of this prospectus or the accompanying prospectus supplement.
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INCORPORATION BY REFERENCE
 

The SEC allows us to “incorporate by reference” in this prospectus the information in other documents that we file with it, which means that we can
disclose important information to you by referring you to those documents. The information incorporated by reference is considered to be a part of this
prospectus and information in documents that we file later with the SEC will automatically update and supersede information contained in documents filed
earlier with the SEC or contained in this prospectus. We incorporate by reference in this prospectus documents listed below and any future filings that we
may make with the SEC under Sections 13(a), 13(c), 14, or 15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), prior to the
termination of the offering under this prospectus; provided, however, that we are not incorporating, in each case, any documents or information deemed to
have been furnished and not filed in accordance with SEC rules:

 
· the description of our common stock contained in our Form 8-A filed February 16, 1996, Form 8-A/A filed January 16, 1998 and Form 8-

A/A filed December 19, 2003, including any amendment or report filed for the purpose of updating this description;
 

· our Annual Report on Form 10-K for the year ended December 31, 2013, filed on February 21, 2014, which incorporates by reference
certain portions of our proxy statement dated March 27, 2014, and as such financial statements have been superceded by the financial
information included in the Current Report on Form 8-K dated September 15, 2014;

 
· our Quarterly Reports on Form 10-Q for the quarterly period ended March 31, 2014, filed on May 2, 2014 and for the quarter ended June 30,

2014, filed on August 7, 2014; and
 

· our Current Reports on Form 8-K filed on March 6, 2014, March 13, 2014, March 18, 2014, April 17, 2014, May 13, 2014 and September
15, 2014.

 
You may obtain at no cost a copy of any or all of the documents referred to above, which may have been or may be incorporated by reference in this

prospectus (excluding certain exhibits to the documents) by writing or telephoning us at the following address:
 

Pitney Bowes Inc.
1 Elmcroft Road
Stamford CT 06926-0700
(203) 356-5000
Attention: Investor Relations
 

You should rely only on the information incorporated by reference or provided in this prospectus and any supplement and any free writing
prospectus provided, authorized or approved by us. We have not authorized anyone else to provide you with other information.
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FORWARD-LOOKING STATEMENTS
 

This prospectus and the documents incorporated by reference in this prospectus contain forward-looking statements. We caution readers that any
forward-looking statements in this prospectus, other reports or press releases or statements made by our management are based on current expectations and
assumptions that are subject to risks and uncertainties that could cause actual results to differ materially. Words such as “estimate,” “target,” “project,”
“plan,” “believe,” “expect,” “anticipate,” “intend,” “foresee,” “forecast,” “should,” “will,” “may,” “outlook,” and variations of such words and similar
expressions are intended to identify such forward-looking statements. All statements that are not historical facts, including statements about our beliefs or
expectations, are forward-looking statements.

 
Cautionary statements setting forth important factors that could cause actual results to differ materially from those in our forward-looking statements

are discussed in our Quarterly Report on Form 10-Q for the quarterly period ended June 30, 2014, which is incorporated by reference, and also may be
discussed in a prospectus supplement hereto or our future SEC filings that are incorporated by reference. We undertake no obligation to publicly update or
revise any forward-looking statements, whether as a result of new information, future events or otherwise.

 
RISK FACTORS

 
An investment in our securities involves risks. You should carefully consider the information contained or incorporated by reference in this

prospectus, including the information under the heading “Risk Factors” in our Annual Report on Form 10-K for the year ended December 31, 2013, before
making an investment in our securities. In addition, any prospectus supplement may include a discussion of additional risk factors or other special
considerations applicable to the securities being offered.
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THE COMPANY
 

Our company was incorporated in the state of Delaware in 1920. We are a global provider of technology solutions helping small, mid-sized and large
firms connect to customers to build loyalty and grow revenue. We deliver our solutions on open platforms to best organize, analyze and apply public and
proprietary data to two-way customer communications. We offer solutions for direct mail, transactional mail, customer engagement management and
analytics and e-commerce parcel management, along with digital channel messaging for the Web, email and mobile applications. We continue to develop
and invest in products, software, services and solutions that help our clients grow their business by more effectively communicating with their customers
across physical, digital and hybrid channels. Our world headquarters are located at 1 Elmcroft Road, Stamford, CT 06926-0700. Our telephone number is
(203) 356-5000.

 
USE OF PROCEEDS

 
Unless otherwise specified in a prospectus supplement accompanying this prospectus, the net proceeds from the sale of the securities to which this

prospectus relates will be used for general corporate purposes. General corporate purposes may include repayment of outstanding debt, acquisitions,
additions to working capital, capital expenditures and investments.

 
RATIO OF EARNINGS TO FIXED CHARGES

 
The following table sets forth our earnings to fixed charges on a consolidated basis for the periods shown. For purposes of computing the ratio of

earnings to fixed charges, “earnings” consists of income from continuing operations before income taxes, minority interest (preferred stock dividends of
subsidiaries) and interest expense (including amortization of debt issuance costs and capitalized interest) and “fixed charges” consists of interest expense
(including amortization of debt issuance costs and capitalized interest) and minority interest (preferred stock dividends of subsidiaries). Minority interest
(preferred stock dividends of subsidiaries) consists of pre-tax earnings that are required to pay dividends on outstanding preferred stock of subsidiaries.

 

  Year Ended December 31,  
Six Months Ended

June 30,
  2009  2010  2011  2012  2013  2014

Ratio of earnings to fixed charges  2.90x  2.56x  2.71x  2.96x  2.45x  2.57x
             
Ratio of earnings to fixed charges 
(exclusive of non-controlling interest)  3.30x  2.89x  3.04x  3.34x  2.76x  2.97x
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DESCRIPTION OF DEBT SECURITIES
 

The following is a general description of the debt securities that we may offer from time to time. The particular terms of the debt securities offered by
any prospectus supplement and the extent, if any, to which the general provisions described below may apply to those securities will be described in the
applicable prospectus supplement. We may sell hybrid securities that combine certain features of debt securities and other securities described in this
prospectus. As you read this section, please remember that the specific terms of a debt security as described in the applicable prospectus supplement will
modify or replace the general terms described in this section. If there are any differences between the applicable prospectus supplement and this prospectus,
the applicable prospectus supplement will control. As a result, the statements we make in this section may not apply to the debt security you purchase.

 
Except where the context requires otherwise, in this Description of Debt Securities the term the “Company” refers to Pitney Bowes Inc., a Delaware

corporation, and does not include its subsidiaries.
 
Capitalized terms used but not defined in this section have the respective meanings set forth in the applicable indenture.
 

General
 

The debt securities that we offer will be either senior debt securities or subordinated debt securities. We will issue senior debt securities under an
indenture, which we refer to as the senior indenture, dated as of February 14, 2005, between us and The Bank of New York Mellon (formerly known as The
Bank of New York), as successor trustee to Citibank, N.A., or a another indenture trustee named in the applicable prospectus supplement. We will issue
subordinated debt securities under a different indenture, which we refer to as the subordinated indenture, to be entered into between us and the trustee named
in the applicable prospectus supplement. We refer to both the senior indenture and the subordinated indenture as the indentures, and to each of the trustees
under the indentures as a trustee. The indentures may be supplemented or amended as necessary to set forth the terms of the debt securities issued under the
indentures. You should read the indentures, including any amendments or supplements, carefully to fully understand the terms of the debt securities. The
senior indenture has been filed as an exhibit to our registration statement on Form S-3 (File No. 333-151753) filed with the SEC on June 18, 2008. The form
of subordinated indenture has been filed as an exhibit to our registration statement on Form S-3 (File No. 333-120525) filed with the SEC on November 16,
2004. The indentures are subject to, and are governed by, the Trust Indenture Act of 1939, as amended.

 
The senior debt securities will be unsubordinated obligations of the Company. They will be unsecured and will rank equally with each other and all

of our other unsubordinated debt, unless otherwise indicated in the applicable prospectus supplement. The subordinated debt securities will be subordinated
in right of payment to the prior payment in full of our senior debt. See “Subordination of Subordinated Debt Securities.” The subordinated debt securities will
be unsecured and will rank equally with each other, unless otherwise indicated in the applicable prospectus supplement. We will indicate in each applicable
prospectus supplement, as of the most recent practicable date, the aggregate amount of our outstanding debt that would rank senior to the subordinated debt
securities.

 
Unless otherwise provided in the prospectus supplement relating to any debt securities, the debt securities will not constitute obligations of our

subsidiaries. Creditors of our subsidiaries are entitled to a claim on the assets of those subsidiaries. Consequently, in the event of a liquidation or
reorganization of any subsidiary, creditors of the subsidiary are likely to be paid in full before any distribution is made to the Company and holders of debt
securities, except to the extent that the Company is itself recognized as a creditor of such subsidiary, in which case the Company’s claims would still be
subordinate to any security interests in the assets of such subsidiary and any debt of such subsidiary senior to that held by the Company.

 
The indentures do not limit the amount of debt securities that can be issued thereunder and provide that debt securities of any series may be issued

thereunder up to the aggregate principal amount that we may authorize from time to time. Unless otherwise provided in the prospectus supplement, the
indentures do not limit the amount
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of other indebtedness or securities that we may issue. We may issue debt securities of the same series at more than one time and, unless prohibited by the
terms of the series, we may reopen a series for issuances of additional debt securities, without the consent of the holders of the outstanding debt securities of
that series.
 

Reference is made to the prospectus supplement for the following and other possible terms of each series of the debt securities in respect of which
this prospectus is being delivered:

 
· the title of the debt securities;

 
· any limit upon the aggregate principal amount of the debt securities;

 
· the price at which the Company will issue the debt securities;

 
· if other than 100% of the principal amount of the debt securities, the percentage of their principal amount payable upon maturity;

 
· the date or dates on which the principal of the debt securities will be payable (or method of determination thereof);

 
· the rate or rates (or method of determination thereof) at which the debt securities will bear interest (including any interest rates applicable to

overdue payments), if any, the date or dates from which any such interest will accrue and on which such interest will be payable, and the
record dates for the determination of the holders to whom interest is payable and the dates on which any other amounts, if any, will be
payable;

 
· if other than as set forth herein, the place or places where the principal of, premium and other amounts, if any, and interest, if any, on the

debt securities will be payable;
 

· the price or prices at which, the period or periods within which, and the terms and conditions upon which debt securities may be redeemed,
in whole or in part, at our option;

 
· if other than the principal amount thereof, the portion of the principal amount of the debt securities payable upon declaration of

acceleration of the maturity thereof;
 

· if other than U.S. dollars, the foreign currencies or units based on or related to foreign currencies in which the debt securities may be
denominated or payable;

 
· our obligation, if any, to redeem, repurchase or repay debt securities, whether pursuant to any sinking fund or analogous provisions or

pursuant to other provisions set forth therein or at the option of a holder thereof;
 

· the name of the trustee and any authenticating agent, paying agent, transfer agent or registrar for the debt securities;
 

· whether the debt securities will be represented in whole or in part by one or more global notes registered in the name of a depositary or its
nominee;

 
· the ranking of such debt securities as senior debt securities or subordinated debt securities;

 
· whether there are any authentication agents, paying agents, transfer agents or registrars with respect to the debt securities;

 
· whether the debt securities are convertible into our common stock and, if so, the terms and conditions of such conversion; and
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· whether the debt securities are subject to a periodic offering.
 

“Principal” when used herein includes any premium on any series of the debt securities.
 
Unless otherwise provided in the prospectus supplement relating to any debt securities, principal and interest, if any, will be payable, and transfers of

the debt securities may be registered, at the office or offices or agency we maintain for such purposes, provided that payment of interest on the debt securities
will be paid at such place by check mailed to the persons entitled thereto at the addresses of such persons appearing on the security register. Interest on the
debt securities will be payable on any interest payment date to the persons in whose names the debt securities are registered at the close of business on the
record date for such interest payment.

 
The debt securities may be issued only in fully registered form and, unless otherwise provided in the prospectus supplement relating to any debt

securities, in minimum denominations of $1,000 and any integral multiple thereof. Additionally, the debt securities may be represented in whole or in part by
one or more global notes registered in the name of a depository or its nominee and, if so represented, interests in such global note will be shown on, and
transfers thereof will be effected only through, records maintained by the designated depository and its participants.

 
Unless otherwise provided in the prospectus supplement relating to any debt securities, the debt securities may be exchanged for an equal aggregate

principal amount of debt securities of the same series and date of maturity in such authorized denominations as may be requested upon surrender of the debt
securities at an agency of the Company maintained for such purpose and upon fulfillment of all other requirements of such agent. No service charge will be
made for any registration of transfer or exchange of the debt securities, but we may require payment of an amount sufficient to cover any tax or other
governmental charge payable in connection therewith.

 
The indentures require the annual filing by the Company with the Trustee of a certificate as to compliance with certain covenants contained in the

indentures.
 
We will comply with Section 14(e) under the Exchange Act, to the extent applicable, and any other tender offer rules under the Exchange Act that

may then be applicable, in connection with any obligation to purchase debt securities at the option of the holders thereof. Any such obligation applicable to
a series of debt securities will be described in the prospectus supplement relating thereto.

 
Unless otherwise described in a prospectus supplement relating to any debt securities, there are no covenants or provisions contained in the

indentures that may afford the holders of debt securities protection in the event that we enter into a highly-leveraged transaction.
 
The statements made hereunder relating to the indentures and the debt securities are summaries of certain provisions thereof and are qualified in

their entirety by reference to all provisions of the indentures and the debt securities and the descriptions thereof, if different, in the applicable prospectus
supplement.

 
Merger
 

Each indenture provides that the Company may consolidate with, sell, convey or lease all or substantially all of its assets to, or merge with or into,
any other corporation, if:

 
· either the Company is the continuing corporation or the successor corporation is a domestic corporation and expressly assumes the due and

punctual payment of the principal of and interest on all the debt securities outstanding under such indenture according to their tenor and
the due and punctual performance and observance of all of the covenants and conditions of such indenture to be performed or observed by
the Company; and

 
· immediately after such merger, consolidation, sale, conveyance or lease, the Company or such successor corporation, as the case may be, is

not in material default in the performance or observance of any such covenant or condition.
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Additional Covenants
 

Although the indentures generally do not contain financial or similar restrictive covenants, unless otherwise specified in the applicable prospectus
supplement, the debt securities will contain the additional covenants described below that are not contained in the indentures.

 
Limitation on Liens
 

So long as any of the debt securities of the applicable series remain outstanding, we will not, nor will we permit any Restricted Subsidiary to, issue,
assume, guarantee or become liable for any Indebtedness if that Indebtedness is secured by a Mortgage upon any Principal Domestic Manufacturing Plant or
upon any shares of stock or Indebtedness of any Restricted Subsidiary without in any such case effectively providing that such debt securities will be secured
equally and ratably with (or prior to) that Indebtedness, except that the foregoing restrictions will not apply to:

 
· Mortgages on property of any corporation existing at the time that corporation is acquired by us or a Restricted Subsidiary (including by

way of merger or consolidation) or at the time of a sale, lease or other disposition of all or substantially all of the properties of a corporation
to us or a Restricted Subsidiary, as long as any such Mortgage is not extended to cover any property previously owned by us or a Restricted
Subsidiary;

 
· Mortgages on property of a corporation existing at the time the corporation first becomes a Restricted Subsidiary;

 
· Mortgages on any property existing on the date such debt securities are first issued under the indenture or when we acquired that property;

 
· Mortgages securing any Indebtedness that a wholly-owned Restricted Subsidiary owes to us or to another wholly-owned Restricted

Subsidiary;
 

· Mortgages that we enter into within specified time periods to finance the acquisition, repair, improvement or construction of any property;
 

· mechanics’ liens, tax liens, liens in favor of a governmental body to secure progress payments or the acquisition of real or personal property
from the governmental body, and other specified liens which were not incurred in connection with any borrowing of money, as long as we
are contesting those liens in good faith or those liens do not materially impair the use of any Principal Domestic Manufacturing Plant;

 
· Mortgages arising from any judgment, decree or order of a court in a pending proceeding; or

 
· any extension, renewal or replacement of any of the Mortgages described above, as long as the amount of Indebtedness secured does not

exceed the amount originally secured plus any fees incurred in connection with the refinancing.
 

Notwithstanding the above, we may issue, assume, guarantee or become liable for, and may permit any Restricted Subsidiary to issue, assume,
guarantee or become liable for, secured Indebtedness which would otherwise be subject to the foregoing restrictions, provided that the total of the aggregate
amount of that Indebtedness then outstanding, excluding secured Indebtedness permitted under the foregoing exceptions, together with the aggregate
amount of all Attributable Debt with respect to sale and leaseback transactions, does not exceed 15% of Consolidated Net Tangible Assets.
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Limitation on Sales and Leasebacks
 

We will not, nor will we permit any Restricted Subsidiary to, enter into any sale and leaseback arrangement involving a Principal Domestic
Manufacturing Plant which has a term of more than three years, except for sale and leaseback arrangements between us and a wholly-owned Restricted
Subsidiary or between wholly-owned Restricted Subsidiaries, unless:

 
· we enter into the sale and leaseback transaction within 180 days after the Principal Domestic Manufacturing Plant is acquired, constructed

or placed into service by us;
 

· the rent that we pay under the related lease is reimbursed under a contract between us or a Restricted Subsidiary and the United States
government or one of its agencies or instrumentalities;

 
· the aggregate amount of all Attributable Debt with respect to sale and leaseback transactions plus all Indebtedness secured by Mortgages

on Principal Domestic Manufacturing Plants or upon shares of stock or Indebtedness of any Restricted Subsidiary (with the exception of
secured Indebtedness which is excluded as described under “—Limitation on Liens” above) does not exceed 15% of Consolidated Net
Tangible Assets; or

 
· we apply an amount equal to, in the case of a sale or transfer for cash, the lesser of the net proceeds of the sale or transfer of the Principal

Domestic Manufacturing Plant and the net book value, or, in the case of a sale or transfer otherwise than for cash, the lesser of the fair
market value of the Principal Domestic Manufacturing Plant and the net book value, within 180 days of the effective date of the sale and
leaseback arrangement to the retirement of our or a Restricted Subsidiary’s unsubordinated Indebtedness, which may include the debt
securities of the applicable series. However, we cannot satisfy this test by retiring Indebtedness that we were otherwise obligated to repay
within the 180-day period.

 
Consolidation, Merger or Sale of Assets
 

We shall not consolidate or merge with or into any other corporation and shall not sell, lease or convey our assets as an entirety, or substantially as
an entirety, to another corporation if, as a result of that action, any of our assets would become subject to a Mortgage, unless either:

 
· that Mortgage could be created under the indenture without equally and ratably securing the debt securities of the applicable series; or

 
· the debt securities of the applicable series will be secured equally and ratably with or prior to the Indebtedness secured by that Mortgage.

 
Certain Covenant Definitions
 

For purposes of the foregoing covenants applicable to the debt securities, the following terms will be applicable:
 
“Attributable Debt” in respect of a sale and leaseback arrangement means, at the time of determination, the lesser of:
 

· the sale price of the Principal Domestic Manufacturing Plant to be leased multiplied by a fraction the numerator of which is the remaining
portion of the base term of the lease and the denominator of which is the base term of the lease; and

 
· the total rental payments under the lease discounted to present value using an interest factor determined in accordance with generally

accepted financial practice. However, if we cannot readily determine that interest factor, we will use an annual rate of 11%, compounded
semi-
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annually. We will also exclude from rental payments any amounts paid on account of property taxes, maintenance, repairs, insurance, water
rates and other items which are not payments for property rights.
 

“Consolidated Net Tangible Assets” means, as of any particular time, the aggregate amount of assets after deducting current liabilities, goodwill,
patents, copyrights, trademarks, and other intangibles, in each case as shown on our most recent consolidated financial statements prepared in accordance
with U.S. generally accepted accounting principles.

 
“Consolidated Net Worth” means the sum of (1) the par value of our capital stock, (2) our capital in excess of par value and (3) retained earnings, in

each case as shown on our most recent consolidated financial statements prepared in accordance with U.S. generally accepted accounting principles.
 
“Indebtedness” means any notes, bonds, debentures or other similar indebtedness for money borrowed.
 
“Mortgage” means a mortgage, security interest, pledge or lien.
 
“Principal Domestic Manufacturing Plant” means any manufacturing or processing plant or warehouse (other than any plant or warehouse which,

in the opinion of our board of directors, is not material to our total business), including land and fixtures, which is owned by us or a Subsidiary, located in the
United States and has a gross book value (without deduction of any depreciation reserves) on the determination date of more than 1% of our Consolidated
Net Worth.

 
“Restricted Subsidiary” means any Subsidiary of ours which
 

· is organized under the laws of the United States or any state of the United States or the District of Columbia;
 

· transacts all or a substantial part of its business in the United States; and
 

· owns a Principal Domestic Manufacturing Plant.
 

However, “Restricted Subsidiary” does not include Pitney Bowes Credit Corporation or any other Subsidiary which
 

· is primarily engaged in providing or obtaining financing for the sale or lease of products that we or our Subsidiaries sell or lease or is
otherwise primarily engaged in the business of a finance company; or

 
· is primarily engaged in the business of owning, developing or leasing real property other than a Principal Domestic Manufacturing Plant.

 
“Subsidiary” means any corporation of which at least a majority of the outstanding voting stock is owned by us, or by us and one or more

Subsidiaries, or by one or more Subsidiaries.
 

Events of Default
 

Except as set forth in the prospectus supplement relating to any debt securities, an Event of Default with respect to the debt securities of any series is
defined in the indentures as:

 
· default in the payment of any installment of interest upon any of the debt securities of such series as and when the same shall become due

and payable, and continuance of such default for a period of 30 days;
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· default in the payment of all or any part of the principal of any of the debt securities of such series as and when the same shall become due
and payable either at maturity, upon any redemption, by declaration or otherwise;

 
· default in the performance, or breach, of any other covenant or warranty contained in the debt securities of such series or set forth in the

applicable indenture (other than a covenant or warranty included in the applicable indenture solely for the benefit of one or more series of
debt securities other than such series) and continuance of such default or breach for a period of 90 days after due notice by the trustee or by
the holders of at least 25% in principal amount of the outstanding securities of such series; or

 
· certain events of bankruptcy, insolvency or reorganization of the Company.

 
Additional Events of Default may be added for the benefit of holders of certain series of debt securities and, if added, will be described in the

prospectus supplement relating to such debt securities.
 
The indentures provide that the trustee shall notify the holders of debt securities of each series of any continuing default known to the trustee which

has occurred with respect to such series within 90 days after the occurrence thereof. The indentures provide that, notwithstanding the foregoing, except in the
case of default in the payment of the principal of, or interest, if any, on any of the debt securities of such series, the trustee may withhold such notice if the
trustee in good faith determines that the withholding of such notice is in the interests of the holders of debt securities of such series.

 
Except as set forth in the prospectus supplement relating to any debt securities, the indentures provide that if an Event of Default with respect to any

series of debt securities shall have occurred and be continuing, either the trustee or the holders of not less than 25% in aggregate principal amount of debt
securities of such series then outstanding may declare the principal amount of all debt securities of such series to be due and payable immediately, but upon
certain conditions such declaration may be annulled. Any past defaults and the consequences thereof, except a default in the payment of principal of or
interest, if any, on debt securities of such series, may be waived by the holders of a majority in principal amount of the debt securities of such series then
outstanding.

 
Subject to the provisions of the indentures relating to the duties of the trustee, in case an Event of Default with respect to any series of debt securities

shall occur and be continuing, the trustee shall not be under any obligation to exercise any of the trusts or powers vested in it by the indentures at the request
or direction of any of the holders of such series, unless such holders shall have offered to the trustee reasonable security or indemnity. The holders of a
majority in aggregate principal amount of the debt securities of each series affected and then outstanding shall have the right, subject to certain limitations,
to direct the time, method and place of conducting any proceeding for any remedy available to the trustee under the applicable indenture or exercising any
trust or power conferred on the trustee with respect to the debt securities of such series; provided that the trustee may refuse to follow any direction which is
in conflict with any law or the indenture and subject to certain other limitations.

 
No holder of any debt security of any series will have any right under the applicable indenture to institute any proceeding with respect to the

indenture or for any remedy thereunder, unless such holder shall have previously given the trustee written notice of an Event of Default with respect to debt
securities of such series and unless the holders of at least 25% in aggregate principal amount of the outstanding debt securities of such series also shall have
made a written request, and offered reasonable indemnity, to the trustee to institute the proceeding, and the trustee shall have failed to institute the
proceeding within 60 days after its receipt of such request, and the trustee shall not have received from the holders of a majority in aggregate principal
amount of the outstanding debt securities of such series a direction inconsistent with such request. However, the right of a holder of any debt security to
receive payment of the principal of and interest, if any, on such debt security on or after the due dates expressed in such debt security, or to institute suit for
the enforcement of any such payment on or after such dates, shall not be impaired or affected without the consent of such holder.
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Satisfaction and Discharge of Indentures
 

The indenture will be discharged and cancelled with respect to any series of debt securities—except for certain specified surviving obligations
including the Company’s obligation to pay the principal of and interest on the debt securities of such series—upon the satisfaction of certain conditions,
including the payment of all the debt securities of such series or the deposit with the trustee under such indenture of cash or appropriate government
obligations or a combination thereof sufficient for such payment or redemption in accordance with the applicable indenture and the terms of the debt
securities of such series.

 
Modification of the Indentures
 

The indentures contain provisions permitting the Company and the trustee, with the consent of the holders of not less than a majority in aggregate
principal amount of the debt securities of each series at the time outstanding under the indenture affected thereby, to execute supplemental indentures adding
any provisions to, or changing in any manner or eliminating any of the provisions of, the applicable indenture or any supplemental indenture or modifying in
any manner the rights of the holders of the debt securities of each such series. No such supplemental indenture, however, may:

 
· extend the final maturity date of any debt security, or reduce the principal amount thereof, or reduce the rate or extend the time of payment

of any interest thereon, or reduce any amount payable on redemption thereof, or impair or affect the right of any holder of debt securities to
institute suit for payment thereof or, if the debt securities provide therefor, any right of repayment at the option of the holders of the debt
securities, without the consent of the holder of each debt security so affected;

 
· reduce the aforesaid percentage of debt securities of such series, the consent of the holders of which is required for any such supplemental

indenture, without the consent of the holders of all debt securities of such series so affected; or
 

· reduce the amount of principal payable upon acceleration of the maturity date of any Original Issue Discount Security.
 

Additionally, in certain circumstances prescribed in the indentures governing the relevant series of debt securities, the Company and the trustee may
execute supplemental indentures without the consent of the holders of debt securities.

 
Defeasance
 

The indentures provide, if such provision is made applicable to the debt securities of any series, that the Company may elect to terminate, and be
deemed to have satisfied and to be discharged from, all its obligations with respect to such series of debt securities—except for the obligations to register the
transfer or exchange of such debt securities, to replace mutilated, destroyed, lost or stolen debt securities, to maintain an office or agency in respect of such
debt securities, to compensate and indemnify the trustee and to pay or cause to be paid the principal of, and interest, if any, on all debt securities of such
series when due—upon the deposit with the trustee, in trust for such purpose, of funds or government obligations which through the payment of principal and
interest in accordance with their terms will provide funds in an amount sufficient, in the opinion of a nationally recognized independent registered public
accounting firm, to pay the principal of and premium and interest, if any, on the outstanding debt securities of such series, and any mandatory sinking fund or
analogous payments thereon, on the scheduled due dates therefor. We call this termination, satisfaction and discharge “defeasance.” Such a trust may be
established only if, among other things:

 
· the Company has delivered to the trustee an opinion of counsel with regard to certain matters, including an opinion to the effect that the

holders of such debt securities will not recognize income, gain or loss for federal income tax purposes as a result of such deposit and
discharge and will be subject to federal income tax on the same amounts and in the same manner and at the same
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times as would have been the case if such deposit and defeasance had not occurred, which opinion of counsel must be based upon:
 

· a ruling of the U.S. Internal Revenue Service to the same effect; or
 

· a change in applicable U.S. federal income tax law after the date of the indenture such that a ruling is no longer required;
 

· no Event of Default shall have occurred or be continuing; and
 

· such deposit shall not result in a breach or violation of, or constitute a default under the applicable indenture or any other material
agreement or instrument to which the Company is a party or by which the Company is bound.

 
The prospectus supplement may further describe these or other provisions, if any, permitting defeasance with respect to the debt securities of any

series.
 

Subordination of Subordinated Debt Securities
 

The senior debt securities will constitute part of our Senior Indebtedness and will rank pari passu with all outstanding Senior Indebtedness. Except
as set forth in the related prospectus supplement, the subordinated debt securities will be subordinated, in right of payment, to the prior payment in full of our
Senior Indebtedness, including the senior debt securities, whether outstanding at the date of the subordinated indenture or thereafter incurred, assumed or
guaranteed.

 
Except as set forth in the related prospectus supplement, “Senior Indebtedness” means:
 

· the principal of and premium, if any, and unpaid interest on indebtedness for money borrowed;
 

· purchase money and similar obligations;
 

· obligations under capital leases or leases of property or assets made as part of any sale and leaseback transaction;
 

· guarantees, assumptions or purchase commitments relating to, or other transactions as a result of which the Company is responsible for the
payment of, such indebtedness of others;

 
· renewals, extensions and refunding of any such indebtedness;

 
· interest or obligations in respect of any such indebtedness accruing after the commencement of any insolvency or bankruptcy proceedings;

and
 

· obligations associated with derivative products such as interest rate and currency exchange contracts, foreign exchange contracts,
commodity contracts, and similar arrangements;

 
unless, in each case, the instrument by which the Company incurred, assumed or guaranteed the indebtedness or obligations described above expressly
provides that such indebtedness or obligation is not senior in right of payment to the subordinated debt securities.
 

Upon any distribution of the Company’s assets in connection with any dissolution, winding up, liquidation or reorganization of the Company,
whether in a bankruptcy, insolvency, reorganization or receivership proceeding or upon an assignment for the benefit of creditors or any other marshalling of
the Company’s assets and liabilities or otherwise, except a distribution in connection with a merger or consolidation or a conveyance or transfer of all or
substantially all of the properties of the Company in accordance with the subordinated indenture, the holders of all
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Senior Indebtedness shall first be entitled to receive payment of the full amount due thereon before the holders of any of the subordinated debt securities are
entitled to receive any payment in respect of the subordinated debt securities. In the event that a payment default shall have occurred and be continuing with
respect to the Senior Indebtedness, the holders of all Senior Indebtedness shall first be entitled to receive payment of the full amount due thereon before the
holders of any of the subordinated debt securities are entitled to receive any payment in respect of the subordinated debt securities. In the event that the
principal of the subordinated debt securities of any series shall have been declared due and payable pursuant to the subordinated indenture and such
declaration shall not have been rescinded and annulled, the holders of all Senior Indebtedness outstanding at the time of such declaration shall first be
entitled to receive payment of the full amount due thereon, or provision shall be made for such payment in full, before the holders of any of the subordinated
debt securities are entitled to receive any payment in respect of the subordinated debt securities.
 

This subordination will not prevent the occurrence of any event of default with respect to the subordinated debt securities.
 

Global Debt Securities
 

The debt securities of a series may be issued in whole or in part in the form of one or more global securities that will be deposited with, or on behalf
of, a depository (a “Debt Depository”) identified in the applicable prospectus supplement. Global securities may be issued in either temporary or permanent
form. Unless otherwise provided in such prospectus supplement, debt securities that are represented by global securities will be issued in denominations of
$1,000 or any integral multiple thereof and will be issued in registered form only, without coupons. If the aggregate principal amount of any issue of debt
securities is $500 million or less, then one fully-registered security certificate will be issued for such issue, in the aggregate principal amount of such issue. If
the aggregate principal amount of any issue of debt securities exceeds $500 million, one certificate will be issued with respect to each $500 million of
principal amount and an additional certificate will be issued with respect to any remaining principal amount of such issue. In either case, the fully-registered
certificate(s) will be deposited with The Depository Trust Company (“DTC”), New York, NY. Payments of principal of, and interest, if any, on debt securities
represented by a global security will be made by the Company to the trustee under the applicable indenture, and then forwarded to the Debt Depository.

 
We anticipate that DTC will act as Debt Depository and that the global securities representing the debt securities will be registered in the name of

Cede & Co. (DTC’s partnership nominee) or such other name as may be requested by an authorized representative of DTC. We further anticipate that the
following provisions will apply to the depository arrangements with respect to any such global securities. Any additional or differing terms of the depository
arrangements will be described in the prospectus supplement relating to a particular series of debt securities issued in the form of global securities.

 
So long as DTC or its nominee is the registered owner of a global security, DTC or its nominee, as the case may be, will be considered the sole

Holder of the debt securities represented by such global security for all purposes under the applicable indenture. Except as described below, owners of
beneficial interests in a global security will not be entitled to have debt securities represented by such global security registered in their names, will not
receive or be entitled to receive physical delivery of debt securities in certificated form and will not be considered the owners or holders thereof under the
applicable indenture. The laws of some states require that certain purchasers of securities take physical delivery of such securities in certificated form. Such
laws may limit the transferability of beneficial interests in a global security.

 
DTC is a limited purpose trust company organized under the New York Banking Law, a “banking organization” within the meaning of the New York

Banking Law, a member of the Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code, and a
“clearing agency” registered pursuant to the provisions of Section 17A of the Exchange Act. DTC holds and provides asset servicing for over 3.5 million
issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues and money market instruments (from over 100 countries) that DTC’s
participants (“Direct Participants”) deposit with DTC. DTC also facilitates the post-trade settlement among Direct Participants of sales and other securities
transactions in deposited securities, through electronic computerized book-entry transfers and pledges between Direct Participants’ accounts. This eliminates
the need for physical settlement of securities certificates. Direct Participants include both
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U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing corporations and certain other organizations. DTC is a wholly-owned
subsidiary of The Depository Trust & Clearing Corporation (“DTCC”). DTCC is the holding company for DTC, National Securities Clearing Corporation and
Fixed Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its regulated subsidiaries. Access to the
DTC system is also available to others, such as both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, and clearing corporations that
clear through or maintain a custodial relationship with a Direct Participant, either directly or indirectly (“Indirect Participants”). The DTC Rules applicable
to its Participants are on file with the Securities and Exchange Commission. More information about DTC can be found at www.dtcc.com
 

Purchases of debt securities under the DTC system must be made by or through Direct Participants, which will receive a credit for the debt securities
on DTC’s records. The ownership interest of each actual purchaser of each debt security (“Beneficial Owner”) is in turn to be recorded on the Direct and
Indirect Participants’ records. Beneficial Owners will not receive written confirmation from DTC of their purchase, Beneficial Owners are, however, expected
to receive written confirmations providing details of the transaction, as well as periodic statements of their holdings, from the Direct or Indirect Participant
through which the Beneficial Owner entered into the transaction. Transfers of ownership interests in debt securities are to be accomplished by entries made on
the books of Direct and Indirect Participants acting on behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing their
ownership interests in debt securities, except in the event that use of the book-entry system for the debt securities is discontinued.

 
To facilitate subsequent transfers, the debt securities deposited by Direct Participants with DTC are registered in the name of DTC’s partnership

nominee, Cede & Co., or such other name as may be requested by an authorized representative of DTC. The deposit of debt securities with DTC and their
registration in the name of Cede & Co. or such other DTC nominee do not effect any change in beneficial ownership. DTC has no knowledge of the actual
Beneficial Owners of the debt securities; DTC’s records reflect only the identity of the Direct Participants to whose accounts debt securities are credited,
which may or may not be the Beneficial Owners. The Direct and Indirect Participants will remain responsible for keeping account of their holdings on behalf
of their customers.

 
Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to Indirect Participants, and by Direct

Participants and Indirect Participants to Beneficial Owners will be governed by arrangements among them, subject to any statutory or regulatory requirements
as may be in effect from time to time. Beneficial Owners of debt securities may wish to take certain steps to augment the transmission to them of notices of
significant events with respect to the debt securities, such as redemptions, tenders, defaults and proposed amendments to the debt security documents. For
example, Beneficial Owners may wish to ascertain that the nominee holding the debt securities for their benefit has agreed to obtain and transmit notices to
beneficial Owners. In the alternative, Beneficial Owners may wish to provide their names and addresses to the registrar and request that copies of notices be
provided directly to them.

 
Redemption notices shall be sent to DTC. If less than all of the debt securities within an issue are being redeemed, DTC’s practice is to determine by

lot the amount of the interest of each Direct Participant in such issue to be redeemed.
 
Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to debt securities unless authorized by a Direct

Participant in accordance with DTC’s MMI Procedures. Under its usual procedures, DTC mails an Omnibus Proxy to the issuer as soon as possible after the
record date. The Omnibus Proxy assigns Cede & Co.’s consenting or voting rights to those Direct Participants to whose accounts debt securities are credited
on the record date (identified in a listing attached to the Omnibus Proxy).

 
Redemption proceeds, distributions, and dividend payments on the debt securities will be made to Cede & Co., or such other nominee as may be

requested by an authorized representative of DTC. DTC’s practice is to credit Direct Participants’ accounts upon DTC’s receipt of funds and corresponding
detail information from an issuer or trustee, on the payable date in accordance with their respective holdings shown on DTC’s records. Payments by
Participants to Beneficial Owners will be governed by standing instructions and customary practices, as is the case with securities registered in “street name,”
and will be the responsibility of such Participant and not of DTC, the
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trustee or us, subject to any statutory or regulatory requirements as may be in effect from time to time. Payment of redemption proceeds, distributions, and
dividend payments to Cede & Co. (or such other nominee as may be requested by an authorized representative of DTC) is our or the trustee’s responsibility,
disbursement of such payments to Direct Participants will be DTC’s responsibility, and disbursement of such payments to the Beneficial Owners will be the
responsibility of Direct and Indirect Participants.
 

A Beneficial Owner shall give notice to elect to have its debt securities purchased or tendered, through its Participant, to the tender or remarketing
agent, and shall effect delivery of such debt securities by causing the Direct Participant to transfer the Participant’s interest in the debt securities, on DTC’s
records, to the tender or remarketing agent. The requirement for physical delivery of debt securities in connection with an optional tender or a mandatory
purchase will be deemed satisfied when the ownership rights in the debt securities are transferred by Direct Participants on DTC’s records and followed by
book-entry credit of tendered debt securities to the tender or remarketing agent’s DTC account.

 
DTC may discontinue providing its services as depository with respect to the debt securities at any time by giving reasonable notice to us or the

trustee. Under such circumstances, in the event that a successor depository is not obtained, debt security certificates are required to be printed and delivered.
In addition, we may decide to discontinue use of the system of book-entry-only transfers through (DTC or a successor securities depository). In that event,
debt security certificates will be printed and delivered to DTC. In any such instance, an owner of a beneficial interest in a global security will be entitled to
physical delivery of individual debt securities in certificated form of like tenor and rank, equal in principal amount to such beneficial interest, and to have
such debt securities in certificated form registered in its name.

 
We have obtained the information in this section concerning DTC and DTC’s book-entry system from sources that we believe to be reliable, but we

take no responsibility for the accuracy of this information.
 
None of us, any underwriter or agent, the trustee or any applicable paying agent will have any responsibility or liability for any aspect of the records

relating to or payments made on account of beneficial interests in a global security, or for maintaining, supervising or reviewing any records relating to such
beneficial interest.

 
DESCRIPTION OF PREFERRED STOCK AND PREFERENCE STOCK

 
The following description of the material terms of our preferred stock and preference stock is based on the provisions of our restated certificate of

incorporation. For more information as to how you can obtain a current copy of our restated certificate of incorporation, see “Where You Can Find More
Information.” Except where the context requires otherwise, in this Description of Preferred Stock and Preference Stock, the term the “Company” refers to
Pitney Bowes Inc., a Delaware corporation, and does not include its subsidiaries.

 
Our restated certificate of incorporation, as amended, authorizes the issuance of 600,000 shares of cumulative preferred stock, par value $50.00 per

share, 5,000,000 shares of preference stock, without par value, and 480,000,000 shares of common stock, par value $1.00 per share.
 
We will designate the transfer agent for each series of preferred stock in the applicable prospectus supplement.
 

Preferred Stock
 

We may issue preferred stock from time to time in one or more series, without stockholder approval. Subject to limitations prescribed by law, our
board of directors is authorized to determine the designations, preferences and relative, participating, optional or other special rights, and the qualifications,
limitations or restrictions, for each series of preferred stock that may be issued and to fix the number of shares of each series.

 
At June 30, 2014, there were 24 shares of our 4% Convertible Cumulative Preferred Stock outstanding. Each share of our outstanding 4% preferred

stock is entitled to cumulative dividends at the rate of $2 per year, can
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be redeemed at our option, in whole or in part at any time, at a price of $50 per share, plus an amount equal to dividends accrued to the redemption date, and
is convertible into 24.24 shares of our common stock, subject to anti-dilution adjustment.
 

Dividends. Holders of preferred shares of each series will be entitled to receive, when and as declared by our board of directors out of funds legally
available for the payment of dividends, cumulative dividends at the rate determined by our board of directors for that series. Dividends on the preferred shares
will accrue from the date fixed by our board of directors for that series. Unless we have declared and paid in full all dividends payable on all of our
outstanding preferred shares for the current period and all prior periods, we will not be allowed to make any dividend payments (other than a dividend in
common stock or in any other class of stock ranking junior to the preferred shares) on any class of stock that is subordinate to our preferred shares and we will
not be allowed to redeem or otherwise repurchase any shares of any class of stock which ranks equally with or subordinate to our preferred shares.

 
Accrued and unpaid dividends on the preferred shares will not bear interest.
 
Redemption. We have the right to redeem either all or a portion of the outstanding preferred shares of any series at any time, as determined by our

board of directors. Preferred shares will be redeemed at par value, plus accrued and unpaid dividends and, if our board of directors has so determined for a
series of preferred stock, a redemption premium. If we decide to redeem fewer than all of the outstanding preferred shares of any series, our board of directors
will determine the method of selecting which shares to redeem.

 
Conversion or Exchange Rights. The prospectus supplement relating to any series of preferred stock that is convertible or exchangeable will state

the terms determined by our board of directors upon which shares of that series are convertible into or exchangeable for shares of common or preference stock
or another series of preferred stock of the Company or securities of any third party.

 
Liquidation. In the event of our voluntary or involuntary liquidation, before any distribution of assets would be made to the holders of any class of

shares ranking subordinate to the preferred shares as to assets, the holders of the preferred shares of each series would be entitled to receive out of our assets
available for distribution to our shareholders the sum of the par value for that series and an amount equal to all accrued and unpaid dividends on those shares.
In the event of a voluntary liquidation, the holders of preferred shares also would receive the premium, if any, assigned to that series by our board of directors.
The holders of all series of preferred shares would be entitled to share ratably, in accordance with the respective amounts payable on their shares, in any
distribution upon liquidation that is not sufficient to pay in full the aggregate amounts payable on all of those shares. After payment in full of the liquidation
preference of the preferred shares, the holders of those shares would not be entitled to any further participation in any distribution of our assets. Neither the
consolidation or merger of the Company with or into any other corporation or corporations, nor the merger or consolidation of any other corporation into and
with the Company, will be deemed to be a voluntary or involuntary liquidation if the transaction is consented to by the holders of 66⅔% of the outstanding
preferred shares. However, the sale, exchange or transfer of all or substantially all of the assets of the Company would be deemed a voluntary liquidation of
the Company for purposes of payment of the liquidation preference of the preferred shares.

 
Voting. The preferred shares of a series will not be entitled to vote, except as required by applicable law or as provided in our restated certificate of

incorporation. Each share of a series of preferred shares will be entitled to one vote on matters on which holders of that series are entitled to vote. Our restated
certificate of incorporation provides that we may not create, authorize or issue a class of stock ranking senior to the preferred shares or amend the restated
certificate of incorporation in a manner adverse to the preferred shares, or engage in a voluntary liquidation, dissolution or winding up, a sale, lease or
conveyance of all or substantially all of the property or business of the Company or certain mergers or consolidations without the affirmative vote of the
holders of at least two-thirds of the affected outstanding preferred shares, voting as a class. In addition, our restated certificate of incorporation provides that
whenever dividends on the preferred shares are in arrears in an aggregate amount equal to six quarterly dividend periods or we fail to retire or repurchase any
shares of preferred stock that we are obligated to retire or repurchase, then the holders of all series of outstanding preferred shares, voting as a class, would be
entitled to elect one-third of the total number of directors, but not less than three directors. We may not increase the amount of preferred shares or authorize or
create any shares of any other class of stock ranking equal to the
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preferred shares as to dividends or assets or otherwise without the consent of the holders of at least a majority of all the outstanding preferred shares, voting as
a class.
 
Preference Stock
 

We may issue preference stock from time to time in one or more series, without stockholder approval. The preference shares rank as to dividends and
assets junior to the preferred shares but senior to the common stock and to any other capital stock of the Company that we may authorize in the future, other
than capital stock that by its terms ranks senior or equal to the preference shares and that is authorized as described below under “Voting.” Each series of
preference shares will rank equally to each other series of preference shares as to dividends and assets, unless the prospectus supplement relating to a
particular series of preference shares states that our board of directors has determined that shares of that series rank junior to the other series of preference
shares as to dividends or assets or both.

 
Subject to the limitations prescribed by law, our board of directors is authorized to determine the voting powers, if any, designations, preferences

and relative, participating, optional, conversion and other rights, and the qualifications, limitations or restrictions for each series of preference stock that may
be issued and to fix the number of shares of each series.

 
At June 30, 2014, there were 20,781 shares of $2.12 Convertible Preference Stock outstanding. Each share of our outstanding $2.12 preference stock

is entitled to cumulative dividends at the rate of $2.12 per year, can be redeemed at our option, in whole or in part at any time, at a price of $28 per share, plus
dividends accrued to the redemption date, and is convertible into 16.53 shares of our common stock, subject to anti-dilution adjustment.

 
Dividends. Holders of preference shares of each series will be entitled to receive, when and as declared by our board of directors out of funds legally

available for the payment of dividends, cumulative dividends at the rate determined by our board of directors for that series. Dividends on the preference
shares will accrue from the date fixed by our board of directors for that series. Because the preference shares rank junior to the preferred shares, unless we have
declared and paid in full all dividends payable on all of our outstanding preferred shares for the current period and all prior periods, we will not be allowed to
make any dividend payments on the preference shares and we will not be able to redeem or repurchase any preference shares. We will not be allowed to make
any dividend payment on any series of preference shares unless at the same time we pay dividends, in the same proportion to the preferential dividend rates,
for each other series of preference shares ranking equally with that series. In addition, unless we have paid in full all dividends payable on all of our
outstanding preference shares for the current period and all prior periods, we will not be allowed to make any dividend payments on any class of stock that is
subordinate to our preference shares and we will not be allowed to redeem or otherwise repurchase any shares of any class of stock which ranks equally with
or subordinate to our preference shares.

 
Accrued and unpaid dividends on the preference shares will not bear interest.
 
Redemption. The terms, if any, on which preference shares of any series may be redeemed will be determined by our board of directors and described

in a prospectus supplement.
 
If we decide to redeem fewer than all of the outstanding preference shares of any series, our board of directors will determine the method of selecting

which shares to redeem.
 
Conversion or Exchange Rights. The prospectus supplement relating to any series of preference stock that is convertible or exchangeable will state

the terms determined by our board of directors upon which shares of that series are convertible into or exchangeable for shares of common stock or another
series of preference stock of the Company or securities of any third party.

 
Liquidation. In the event of our voluntary or involuntary liquidation, before any distribution of assets is made to the holders of any class of shares

ranking as to assets subordinate to the preference shares, the holders of the preference shares of each series would be entitled to receive out of our assets
available for distribution to our shareholders the preferential amount, in cash, that will be determined by our board of directors for that series when
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that series is established and an amount equal to all accrued and unpaid dividends on those shares, but the holders of the preference shares would not be
entitled to receive the liquidation preference of their shares until the liquidation preference of the preferred shares outstanding at the time had been paid in
full. The holders of all series of preference shares would be entitled to share ratably, in accordance with the respective amounts payable on their shares, in any
distribution upon liquidation that is not sufficient to pay in full the aggregate amounts payable on those shares, except to the extent that the prospectus
supplement relating to a particular series of preference shares states that our board of directors has determined that the shares of that series rank junior to the
other series of preference shares as to dividends or assets. After payment in full of the liquidation preference of the preference shares, the holders of those
shares would not be entitled to any further participation in any distribution of our assets.
 

Voting. The preference shares of a series will not be entitled to vote, except as required by applicable law or our restated certificate of incorporation
or provided by resolution of our board of directors creating such series. Unless the prospectus supplement relating to a series of preference shares states that
our board of directors has determined otherwise, each share of a series will be entitled to one vote on matters on which holders of that series are entitled to
vote. Notwithstanding the foregoing, our restated certificate of incorporation provides that we may not create, authorize or increase the authorized amount of
any class of stock having preference or priority as to dividends or assets over the preference shares without the affirmative vote of the holders of at least two-
thirds of the preference shares, irrespective of series. We may not increase the authorized amount of preference stock or of any previously authorized class of
stock ranking equally with the preference stock as to dividends or assets, or authorize or create any class of stock ranking equally with the preference stock as
to dividends or assets, without the consent of the holders of a majority of the outstanding preference shares, irrespective of series. Whenever dividends on the
preference shares are in arrears in an aggregate amount equal to six quarterly dividend periods, then the holders of preference shares, voting as a class, will be
entitled to elect two directors.

19



DESCRIPTION OF COMMON STOCK
 

The following description of the material terms of our common stock is based on the provisions of our restated certificate of incorporation. For more
information as to how you can obtain a current copy of our restated certificate of incorporation, see “Where You Can Find More Information.” Except where
the context requires otherwise, in this Description of Common Stock and Preference Stock, the term the “Company” refers to Pitney Bowes Inc., a Delaware
corporation, and does not include its subsidiaries.

 
Subject to the rights of the holders of any of our preferred stock or preference stock then outstanding, holders of common stock are entitled to one

vote per share on matters to be voted on by our stockholders and to receive dividends, if any, when declared from time to time by our board of directors in its
discretion out of legally available funds. Upon our liquidation or dissolution, holders of common stock would be entitled to receive proportionately all assets
remaining after payment of all liabilities and liquidation preference on any shares of preferred stock or preference stock outstanding at the time. Holders of
common stock have no preemptive or other subscription rights, and there are no conversion rights or redemption or sinking fund provisions with respect to
common stock. As of June 30, 2014, there were 202,704,892 shares of our common stock outstanding, net of 120,633,020 shares of treasury stock, of which
approximately 14,782,023 shares would be required for issuance upon exercise of all outstanding stock options, our dividend reinvestment and other
corporate plans, and conversion of our 4% preferred shares and $2.12 preference shares. All of our outstanding common stock is fully paid and non-
assessable, which means that the holders have paid their purchase price in full and we may not ask them for additional funds, and all of the shares of common
stock that may be offered with this prospectus will be fully paid and non-assessable when issued.

 
The transfer agent and registrar for our common stock is Computershare Trust Company, N.A.
 
Our common stock is listed on the New York Stock Exchange under the ticker symbol “PBI.”
 

Limitation of Liability and Indemnification Matters
 

Our restated certificate of incorporation provides that a director of the Company will not be liable to the Company or our stockholders for monetary
damages for breach of fiduciary duty as a director, except in certain cases where liability is mandated by the General Corporation Law of the State of
Delaware.

 
Our restated certificate of incorporation also provides for indemnification, to the fullest extent permitted by the General Corporation Law of the

State of Delaware, of any person made or threatened to be made a party to any action, suit or proceeding by reason of the fact that the person is or was a
director or officer of the Company, or, at our request, serves or served as a director, officer, employee or agent of another corporation or of a partnership, joint
venture, trust or other enterprise, against all expense, liability and loss, including attorneys’ fees, judgments, fines, Employee Retirement Income Security Act
excise taxes or penalties and amounts paid or to be paid in settlement, reasonably incurred or suffered by that person in connection with the action, suit or
proceeding. Our restated certificate of incorporation also provides that, to the extent authorized from time to time by our board of directors, we may provide
to our employees and other agents rights of indemnification and to receive payment or reimbursement of expenses, including attorneys’ fees, that are similar
to the rights conferred by the restated certificate of incorporation on our directors and officers or persons serving at our request as directors, officers,
employees or agents of any other enterprise.

 
Section 203 of the General Corporation Law of the State of Delaware
 

Section 203 of the General Corporation Law of the State of Delaware applies to the Company. In general, Section 203 prohibits a publicly held
Delaware corporation from engaging in a “business combination” with an “interested stockholder,” as defined in Section 203, for a period of three years after
the date of the transaction in which the person became an interested stockholder, unless the business combination is approved in a prescribed manner. A
“business combination” includes a merger, asset sale or a transaction resulting in a financial benefit to the interested stockholder. An “interested
stockholder,” as defined in Section 203, is a person who, together with
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affiliates and associates, owns (or, in certain cases, within the preceding three years, did own) 15% or more of the corporation’s outstanding voting stock.
Under Section 203, a business combination between the Company and an interested stockholder is prohibited within the three-year period unless it satisfies
one of the following conditions:
 

· before the stockholder became an interested stockholder, the board of directors of the Company must have approved either the business
combination or the transaction that resulted in the stockholder becoming an interested stockholder;

 
· upon consummation of the transaction that resulted in the stockholder becoming an interested stockholder, the interested stockholder

owned at least 85% of the voting stock of the Company outstanding at the time the transaction commenced, excluding, for purposes of
determining the number of shares outstanding, shares owned by persons who are directors and also officers and by employee stock plans in
which employee participants do not have the right to determine confidentially whether shares held subject to the plan will be tendered in a
tender or exchange offer; or

 
· the business combination is approved by the board of directors of the Company and authorized at an annual or special meeting of the

stockholders by the affirmative vote of at least 66⅔% of the outstanding voting stock which is not owned by the interested stockholder.
 

See also “Certain Anti-Takeover Matters—Vote Required for Certain Business Combinations” for information about provisions in our certificate of
incorporation that impose requirements similar to those of Section 203.

 
Certain Anti-Takeover Matters
 

Our restated certificate of incorporation and by-laws include a number of provisions that may have the effect of encouraging persons considering
unsolicited tender offers or other unilateral takeover proposals to negotiate with our board of directors rather than pursue non-negotiated takeover attempts.
These provisions include:

 
Vote Required for Certain Business Combinations. Our restated certificate of incorporation generally requires the affirmative vote of the holders of

at least a majority of the voting power of all shares of the Company entitled to vote generally in the election of directors, which we call “voting stock,”
voting together as a single class, in addition to any other affirmative vote required by law or the restated certificate of incorporation, to approve:

 
· any merger or consolidation of the Company or any of our subsidiaries with an “interested stockholder,” as defined in the restated

certificate of incorporation and described below, or any other corporation which is, or after the merger or consolidation would be, an
affiliate of an interested stockholder;

 
· any sale, lease, exchange, mortgage, pledge, transfer or other disposition to or with any interested stockholder or any affiliate of any

interested stockholder of any assets of the Company or any of our subsidiaries having an aggregate fair market value of $50,000,000 or
more;

 
· the issuance or transfer by the Company or any of its subsidiaries of any securities of the Company or any of its subsidiaries to any

interested stockholder or any affiliate of any interested stockholder in exchange for cash, securities or other property having an aggregate
fair market value of $50,000,000 or more;

 
· the adoption of any plan or proposal for the liquidation or dissolution of the Company proposed by or on behalf of an interested

stockholder or any affiliate of any interested stockholder; or
 

· any reclassification of securities or recapitalization of the Company, or any merger or consolidation of the Company with any of its
subsidiaries or any other transaction which has the effect of increasing the proportionate share of the outstanding shares of any class of
equity or
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convertible securities of the Company or any of its subsidiaries which is directly or indirectly owned by any interested stockholder or any
affiliate of any interested stockholder.
 

An “interested stockholder” means any person, other than the Company or any of our subsidiaries, who or which:
 

· beneficially owns, directly or indirectly, more than 20% of the voting power of the outstanding shares of voting stock;
 

· is an affiliate of the Company and at any time within the two-year period immediately before the date in question beneficially owned,
directly or indirectly, 20% or more of the voting power of the then-outstanding voting stock; or

 
· is the assignee of any shares of voting stock which were at any time within the two-year period immediately before the date in question

beneficially owned by an interested stockholder, if the assignment of those shares occurred in the course of a transaction or series of
transactions not involving a public offering within the meaning of the Securities Act.

 
The voting requirement described above will not apply to a transaction of any of the kinds described above, and that transaction will require only

any affirmative vote that is required by law and any other provisions of our certificate of incorporation, if either:
 

· the transaction is approved by a majority of our “disinterested directors,” a term which is defined to mean any director who is unaffiliated
with the interested stockholder and was a member of the board of directors before the interested stockholder became an interested
stockholder, and any successor of a disinterested director who is unaffiliated with the interested stockholder and is recommended to
succeed the disinterested director by a majority of disinterested directors then on the board; or

 
· all of the following conditions are met:

 
· the aggregate amount of the cash, and the fair market value as of the date of consummation of the transaction of consideration other than

cash, to be received per share by holders of common stock in the transaction is at least equal to the higher of the following:
 

· the highest per share price paid by the interested stockholder for any shares of common stock acquired by it within the two-year period
immediately before the first public announcement of the proposal of the transaction, which we call the “announcement date,” or in the
transaction in which it became an interested stockholder, whichever is higher; and

 
· the fair market value per share of common stock on the announcement date or the date on which the interested stockholder became an

interested stockholder, whichever is higher;
 

· the aggregate amount of the cash, and the fair market value as of the date of consummation of the transaction of consideration other than
cash, to be received per share by holders of shares of any other class of outstanding voting stock is at least equal to the highest of the
following:

 
· the highest per share price paid by the interested stockholder for any shares of that class of voting stock acquired by it within the two-

year period immediately before the announcement date or in the transaction in which it became an interested stockholder, whichever is
higher;

 
· the highest preferential amount per share to which the holders of shares of that class of voting stock are entitled upon any voluntary or

involuntary liquidation, dissolution or winding up of the Company; and
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· the fair market value per share of that class of voting stock on the announcement date or the date on which the interested stockholder
became an interested stockholder, whichever is higher;

 
· the consideration to be received by holders of a particular class of outstanding voting stock will be in cash or in the same form as the

interested stockholder has previously paid for shares of that class of voting stock; if the interested stockholder has paid for shares of any
class of voting stock with varying forms of consideration, the consideration for that class will be either cash or the form used to acquire the
largest number of shares of that class previously acquired by it;

 
· after the interested stockholder has become an interested stockholder and before the consummation of the transaction:

 
· except as approved by a majority of the disinterested directors, the Company has not failed to declare and pay at the regular date any

full quarterly dividends on the outstanding preferred stock or preference stock;
 

· except as approved by a majority of the disinterested directors, the Company has not reduced the annual rate of dividends on the
common stock or failed to increase that rate to reflect any reclassification of the outstanding shares of common stock, including any
reverse stock split; and

 
· the interested stockholder has not become the beneficial owner of any additional shares of voting stock except as part of the

transaction which results in the interested stockholder becoming an interested stockholder;
 

· after the interested stockholder has become an interested stockholder, the interested stockholder has not received the benefit, except
proportionately as a stockholder, of any loans, advances, guarantees, pledges or other financial assistance or any tax credits or other tax
advantages provided by the Company; and

 
· a proxy or information statement describing the proposed transaction and complying with the requirements of the Exchange Act and the

rules and regulations under the Exchange Act has been mailed to our public stockholders at least 30 days before the consummation of the
transaction, whether or not the proxy or information statement is required to be mailed under the Exchange Act.

 
Advance Notice Requirements. Our by-laws establish advance notice procedures with regard to stockholder proposals relating to the nomination of

candidates for election as directors or other business to be brought before meetings of our stockholders. These procedures provide that notice of stockholder
proposals of these kinds must be timely given in writing to the Secretary of the Company before the meeting at which the action is to be taken. Generally, to
be timely, notice of stockholder proposals generally must be delivered no later than the 90th and no earlier than the 120th day before the first anniversary of
the preceding year’s annual meeting. However, in the event that the date of the annual meeting is more than 30 days before or 60 days after such anniversary,
notice must be delivered no earlier than the 120th day before such annual meeting and no later than the latest of (i) the 90th day before such annual meeting
or (ii) if the first public announcement of the date of such annual meeting is less than 100 days prior to the date of such annual meeting, the 10th day
following the day on which public announcement is first made. The notice must contain certain information specified in the by-laws.

 
No Ability of Stockholders to Call Special Meetings. Our restated certificate of incorporation and by-laws deny stockholders the right to call a

special meeting of stockholders, except as required by law or to the extent that holders of preferred stock or preference stock have the right to call a special
meeting in some circumstances. Our restated certificate of incorporation and by-laws provide that, except to that extent, only the board of directors may call
special meetings of the stockholders.
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No Written Consent of Stockholders. Our restated certificate of incorporation requires all stockholder actions to be taken by a vote of the
stockholders at an annual or special meeting, and does not permit our stockholders to act by written consent without a meeting.

 
Amendment of By-Laws and Restated Certificate of Incorporation. Our restated certificate of incorporation requires the affirmative vote of the

holders of at least a majority of the voting power of all outstanding shares of voting stock, voting as a single class, to amend any of the provisions of the
restated certificate of incorporation relating to stockholder action by written consent, business combinations or amendment of our by-laws. In addition, our
restated certificate of incorporation requires the affirmative vote of the holders of at least a majority of the voting power of all outstanding shares of voting
stock, voting as a single class, to amend provisions of the by-laws relating to quorum and voting requirements at stockholders meeting, stockholder
nominations of director candidates, filling vacancies and newly created directorships on the board of directors, removal of directors and notification of
nominations to the board of directors.

 
The provisions described in the preceding paragraphs make it more difficult to dilute the anti-takeover effects of our restated certificate of

incorporation and our by-laws.
 
Blank Check Preferred and Preference Stock. Our restated certificate of incorporation provides for 600,000 authorized shares of preferred stock, of

which 24 shares were outstanding as of June 30, 2014 and 5,000,000 authorized shares of preference stock, of which 20,781 shares were outstanding as of
June 30, 2014. The existence of authorized but unissued shares of preferred and preference stock may enable the board of directors to render more difficult or
to discourage an attempt to obtain control of the Company by means of a merger, tender offer, proxy contest or otherwise. For example, if in the due exercise
of its fiduciary obligations, the board of directors were to determine that a takeover proposal is not in the best interests of the Company, the board of directors
could cause shares of preferred or preference stock to be issued without stockholder approval in one or more private offerings or other transactions that might
dilute the voting or other rights of the proposed acquiror or insurgent stockholder or stockholder group. In this regard, the restated certificate of incorporation
grants our board of directors broad power to establish the rights and preferences of authorized and unissued shares of preferred and preference stock. The
issuance of shares of preferred or preference stock could decrease the amount of earnings and assets available for distribution to holders of shares of common
stock. The issuance also may adversely affect the rights and powers, including voting rights, of those holders and may have the effect of delaying, deterring
or preventing a change in control of the Company.
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DESCRIPTION OF OTHER SECURITIES
 

We will set forth in the applicable prospectus supplement a description of any depositary shares, purchase contracts, warrants or units issued by us
that may be offered pursuant to this prospectus.
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PLAN OF DISTRIBUTION
 

We will set forth in the applicable prospectus supplement a description of the plan of distribution of the securities that may be offered under this
prospectus.
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VALIDITY OF THE SECURITIES
 

The validity of the securities offered by this prospectus will be passed upon for us by Gibson, Dunn & Crutcher LLP, New York, New York. If legal
matters in connection with offerings made by this prospectus are passed on by other counsel for us or by counsel for the underwriters of an offering of the
securities, such counsel will be named in the applicable prospectus supplement.

 
EXPERTS

 
The consolidated financial statements and the financial statement schedule incorporated in this prospectus by reference from our Current Report on

Form 8-K, dated September 15, 2014 and management’s assessment of the effectiveness of internal control over financial reporting (which is included in
Management’s Report on Internal Control over Financial Reporting) incorporated in this prospectus by reference from our Annual Report on Form 10-K for
the year ended December 31, 2013, have been so incorporated in reliance on the report of PricewaterhouseCoopers LLP, an independent registered public
accounting firm, given their authority as experts in auditing and accounting.
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PART II
 

INFORMATION NOT REQUIRED IN PROSPECTUS
 

Item 14. Other Expenses of Issuance and Distribution
 

The following is a statement of the estimated expenses to be incurred in connection with the issuance and distribution of the securities being
registered, other than underwriting discounts and commissions, to be paid by us. The following statement of estimated expenses has been used to demonstrate
the expense of an offering and does not represent an estimate of the aggregate amount of securities that may be registered or distributed pursuant to this
registration statement because such amount is unknown at this time.

 
Securities and Exchange Commission Registration Fee  $ * 
Federal Taxes   * 
State Taxes and Fees   * 
Printing Fees and Expenses   * 
Accounting Fees and Expenses   * 
Legal Fees and Expenses   * 
Trustee Fees and Expenses   * 
Rating Agency Fees   * 
Miscellaneous   * 
     

Total  $ * 
 

* To be deferred pursuant to Rule 456(b) and calculated in connection with the offering of securities under this registration statement pursuant to
Rule 457(r).

 
Item 15. Indemnification of Directors and Officers
 

Section 145 of the Delaware General Corporation Law allows for indemnification of any person who has been made, or is threatened to be made, a
party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative, by reason of the fact that he
or she is or was serving as a director, officer, employee or agent of the registrant or by reason of the fact that he or she is or was serving at the request of the
registrant as a director, officer, employee or agent of another corporation, partnership, joint venture, trust or other enterprise. In certain circumstances,
indemnity may be provided against expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement if the person acted in good faith
and in a manner reasonably believed by him to be in, or not opposed to, the best interests of the registrant and, with respect to any criminal action or
proceeding, had no reasonable cause to believe his conduct was unlawful. In any proceeding by or in the right of the registrant, no indemnification may be
made if the person is found to be liable to the corporation, unless and only to the extent the court in which the proceeding is brought or the Delaware Court of
Chancery orders such indemnification.

 
Section 102(b)(7) of the Delaware General Corporation Law provides that a certificate of incorporation may contain a provision eliminating or

limiting the personal liability of a director to the corporation or its stockholders for monetary damages for breach of fiduciary duty as a director, provided that
such provision shall not eliminate or limit the liability of a director (i) for any breach of the director’s duty of loyalty to the corporation or its stockholders,
(ii) for acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of law, (iii) under Section 174 (relating to liability
for unauthorized acquisitions or redemptions of, or dividends on, capital stock) of the Delaware General Corporation Law, or (iv) for any transaction from
which the director derived an improper personal benefit. The Company’s Restated Certificate of Incorporation includes a provision limiting such liability.

 
The Restated Certificate of Incorporation of the Company provides that each person who was or is made a party to or is threatened to be made a party

to or is involved in any action, suit or proceeding, whether civil,
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criminal, administrative or investigative (a “proceeding”), by reason of the fact that he or she, or a person of whom he or she is the legal representative, is or
was a director or officer of the Company or is or was serving at the request of the Company as a director, officer, employee or agent of another corporation or
of a partnership, joint venture, trust or other enterprise, including service with respect to employee benefit plans, whether the basis of such proceeding is
alleged action in an official capacity as a director, officer, employee or agent or in any other capacity while serving as a director, officer, employee or agent,
shall be indemnified and held harmless by the Company to the fullest extent authorized by the Delaware General Corporation Law, as the same exists or may
hereafter be amended (but, in the case of any such amendment, only to the extent that such amendment permits the Company to provide broader
indemnification rights than said law permitted the Company to provide prior to such amendment), against all expense, liability and loss (including attorneys’
fees, judgments, fines, ERISA excise taxes or penalties and amounts paid or to be paid in settlement) reasonably incurred or suffered by such person in
connection therewith and such indemnification shall continue as to a person who has ceased to be a director, officer, employee or agent and shall inure to the
benefit of his or her heirs, executors and administrators. Such right to indemnification is a contract right and includes the right to be paid by the Company the
expenses incurred in defending any such proceeding in advance of its final disposition; provided, however, that, if the Delaware General Corporation Law
requires, the payment of such expenses incurred by a director or officer in his or her capacity as a director or officer (and not in any other capacity in which
service was or is rendered by such person while a director or officer, including, without limitation, service to an employee benefit plan) in advance of the final
disposition of a proceeding, shall be made only upon delivery to the Company of an undertaking, by or on behalf of such director or officer, to repay all
amounts so advanced if it shall ultimately be determined that such director or officer is not entitled to such indemnity.

 
The foregoing statements are specifically made subject to the detailed provisions of the Delaware General Corporation Law, the Restated Certificate

of Incorporation of the Company and the underwriting agreements and distribution agreements filed as exhibits to this registration statement or to our future
SEC filings that are incorporated by reference.

 
The Company has a directors and officers liability insurance policy that will reimburse the Company for any payments that it shall make to directors

and officers pursuant to law or the indemnification provisions of its Restated Certificate of Incorporation and that will, subject to certain exclusions
contained in the policy, further pay any other costs, charges and expenses and settlements and judgments arising from any proceeding involving any director
or officer of the Company in his or her past or present capacity as such, and for which he may be liable, except as to any liabilities arising from acts that are
deemed to be uninsurable.

 
Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the

Company pursuant to the foregoing provisions, the Company has been informed that in the opinion of the Securities and Exchange Commission such
indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable.

 
Item 16. Exhibits
 

A list of exhibits included as part of this Registration Statement is set forth in the Exhibit Index which immediately precedes such exhibits and is
incorporated herein by reference.

 
Item 17. Undertakings
 

(a) The undersigned registrant hereby undertakes:
 

(1) To file, during any period in which offers or sales are being made a post-effective amendment to this registration statement:
 

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;
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(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent
post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in
the registration statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value
of securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum
offering range may be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the
changes in volume and price represent no more than 20percent change in the maximum aggregate offering price set forth in the
“Calculation of Registration Fee” table in the effective registration statement;

 
(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration

statement or any material change to such information in the registration statement;
 

Provided, however, that paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) above do not apply if the information required to be included in a post-
effective amendment by those paragraphs is contained in reports filed with or furnished to the Commission by the registrant pursuant to
section 13 or section 15(d) of the Securities Exchange Act of 1934 that are incorporated by reference in the registration statement, or is
contained in a form of prospectus filed pursuant to Rule 424(b) that is part of the registration statement.
 
(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed

to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.

 
(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the

termination of the offering.
 
(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser.
 

(i) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of
the date the filed prospectus was deemed part of and included in the registration statement; and

 
(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance on

Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the information required by
section 10(a) of the Securities Act of 1933 shall be deemed to be part of and included in the registration statement as of the earlier of the
date such form of prospectus is first used after effectiveness or the date of the first contract of sale of securities in the offering described in
the prospectus. As provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date
shall be deemed to be a new effective date of the registration statement relating to the securities in the registration statement to which that
prospectus relates, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof. Provided,
however, that no statement made in a registration statement or prospectus that is part of the registration statement or made in a document
incorporated or deemed incorporated by reference into the registration statement or prospectus that is part of the registration statement will,
as to a purchaser with a time of contract of sale prior to such effective date, supersede or modify any statement that was made in the
registration statement or prospectus that was part of the registration statement or made in any such document immediately prior to such
effective date;

 
(5) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial distribution

of the securities:
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The undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration
statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by
means of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such
securities to such purchaser:

 
(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to

Rule 424;
 

(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to
by the undersigned registrant;

 
(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned

registrant or its securities provided by or on behalf of the undersigned registrant; and
 
(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.
 

(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each filing of the
registrant’s annual report pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an employee benefit
plan’s annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in the registration statement shall be
deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.

 
(c) For any offering in which the securities to be registered are to be offered to existing security holders pursuant to warrants or rights and any

securities not taken by security holders are to be reoffered to the public, the undersigned registrant hereby undertakes to supplement the prospectus, after the
expiration of the subscription period, to set forth the results of the subscription offer, the transactions by the underwriters during the subscription period, the
amount of unsubscribed securities to be purchased by the underwriters, and the terms of any subsequent reoffering thereof. If any public offering by the
underwriters is to be made on terms differing from those set forth on the cover page of the prospectus, a posteffective amendment will be filed to set forth the
terms of such offering.

 
(d) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of

the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange
Commission such indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In the event that a claim for
indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of
the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the
securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of
appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Act and will be governed by the final
adjudication of such issue.

 
(e) The undersigned registrant hereby undertakes that:
 

(i) For purposes of determining any liability under the Securities Act of 1933, the information omitted from the form of prospectus filed as
part of this registration statement in reliance upon Rule 430A and contained in a form of prospectus filed by the registrant pursuant to Rule 424(b)
(1) or (4) or 497(h) under the Securities Act shall be deemed to be part of this registration statement as of the time it was declared effective.
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(ii) For the purpose of determining any liability under the Securities Act of 1933, each post-effective amendment that contains a form of
prospectus shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time
shall be deemed to be the initial bona fide offering thereof.
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SIGNATURES
 

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized,
in the City of Stamford and the State of Connecticut, on September 15, 2014.

 
 PITNEY BOWES INC.
  
 By: /s/ MICHAEL MONAHAN
 Name: Michael Monahan
 Title: Executive Vice President and Chief Financial Officer

 
KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints, jointly and severally,

Marc B. Lautenbach, Michael Monahan and Steven J. Green, and each one of them, as his or her true and lawful attorneys-in-fact and agents, each with full
power of substitution and resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to sign any and all amendments
(including post-effective amendments) to this registration statement, and to file the same, with all exhibits thereto and all documents in connection therewith,
with the Securities and Exchange Commission, and granting unto each of said attorneys-in-fact and agents, and substitute or substitutes, full power and
authority to do and perform each and every act and thing requisite and necessary to be done in and about the premises, as fully to all intents and purposes as
he or she might or could do in person, and hereby ratifying and confirming all things that each of said attorneys-in-fact and agents or any of them, or his, her
or their substitute or substitutes, may lawfully do or cause to be done by virtue hereof.

 
Pursuant to the requirements of the Securities Act, this registration statement has been signed by the following persons in the capacities and on the

dates indicated.
 

Signature  Title  Date
     

/s/ MARC B. LAUTENBACH     
Marc B. Lautenbach  President and Chief Executive Officer

(Principal Executive Officer) and Director
 September 15, 2014

     
/s/ MICHAEL MONAHAN     

Michael Monahan  Executive Vice President and Chief Financial Officer
(Principal Financial Officer)

 September 15, 2014

     
/s/ STEVEN J. GREEN     

Steven J. Green  Vice President – Finance and Chief
Accounting Officer (Principal Accounting
Officer)

 September 15, 2014

     
/s/ MICHAEL I. ROTH     

Michael I. Roth  Non-Executive Chairman – Director  September 15, 2014
     

/s/ LINDA G. ALVARADO     
Linda G. Alvarado  Director  September 15, 2014

     
/s/ ANNE M. BUSQUET     

Anne M. Busquet  Director  September 15, 2014
 



Signature  Title  Date
     

/s/ ROGER FRADIN     
Roger Fradin  Director  September 15, 2014

     
/s/ ANNE SUTHERLAND FUCHS     

Anne Sutherland Fuchs  Director  September 15, 2014
     

/s/ S. DOUGLAS HUTCHESON     
S. Douglas Hutcheson  Director  September 15, 2014

     
/s/ EDUARDO R. MENASCÉ     

Eduardo R. Menascé  Director  September 15, 2014
     

/s/ DAVID L. SHEDLARZ     
David L. Shedlarz  Director  September 15, 2014

     
/s/ DAVID B. SNOW, JR.     

David B. Snow, Jr.  Director  September 15, 2014
 



EXHIBIT INDEX
 

Exhibit
Number Description
   
1(a)  Form of Underwriting Agreement for debt securities or warrants to purchase debt securities (incorporated by reference to Exhibit 1(a) to Form S-3

filed June 18, 2008).
   
1(b)  Form of Underwriting Agreement for equity securities or warrants to purchase equity securities (incorporated by reference to Exhibit 1(b) to

Form S-3 filed November 16, 2004).
   
1(c)  Form of Underwriting Agreement for convertible debt securities or warrants to purchase convertible debt securities (incorporated by reference to

Exhibit 1(c) to Form S-3 filed November 16, 2004).
   
1(d)  Form of Distribution Agreement.*
   
3(a)  Restated Certificate of Incorporation (incorporated by reference to Exhibit 3C to Form 8-K filed May 12, 2011).
   
3(b)  Amended and Restated By-laws (incorporated by reference to Exhibit (3) to Form 8-K filed May 15, 2013).
   
4(a)  Senior Debt Indenture, dated as of February 14, 2005, by and between the Company and Citibank N.A., as trustee (incorporated by reference to

Exhibit 4(a) to Form S-3 filed June 18, 2008).
   
4(b)  First Supplemental Indenture, dated as of October 23, 2007, by and among the Company, The Bank of New York, as trustee, and Citibank, N.A., as

resigning trustee (incorporated by reference to Exhibit 4.1 to Form 8-K filed October 24, 2007).
   
4(c)  Form of Subordinated Debt Indenture (incorporated by reference to Exhibit 4(b) to Form S-3 filed November 16, 2004).
   
4(d)  Form of Global Senior Note.*
   
4(e)  Form of Global Senior Convertible Note.*
   
4(f)  Form of Global Subordinated Note.*
   
4(g)  Form of Global Subordinated Convertible Note.*
   
4(h)  Specimen of Certificate Representing the Company’s Common Stock (incorporated by reference to Exhibit 4.1 to Form S-3 filed October 26,

2001).
   
4(i)  Form of Certificate of Designation for Preferred Stock of the Company.*
   
4(j)  Form of Certificate of Designation for Preference Stock of the Company.*
   
4(k)  Form of Warrant Agreement.*
   
4(l)  Form of Depositary Agreement.*
   
4(m)  Form of Depositary Receipt.*
   
4(n)  Form of Purchase Contract Agreement.*
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Exhibit
Number Description
   
4(o)  Form of Unit Agreement.*
   
4(p)  Form of Unit Certificate.*
   
5(a)  Opinion of Gibson, Dunn & Crutcher LLP.
   
12  Computation of Ratio of Earnings to Fixed Charges and Ratio of Earnings to Fixed Charges and Preferred and Preference Stock Dividends.
   
23(a)  Consent of PricewaterhouseCoopers LLP.
   
23(b)  Consent of Gibson, Dunn & Crutcher LLP (included in Exhibit 5(a)).
   
24  Power of Attorney (included on signature page).
   
25(a)  Statement of Eligibility of the Trustee on Form T-1 under the Trust Indenture Act of 1939 in respect of the Senior Debt Indenture.
   
25(b)  Statement of Eligibility of the Trustee Form T-1 under the Trust Indenture Act of 1939 in respect of the Subordinated Debt Indenture.**
 
* To be filed as an exhibit to an amendment hereto or as an exhibit to a document to be incorporated by reference herein.
 
** To be filed on a delayed basis pursuant to Section 305(b)(2) of the Trust Indenture Act
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Exhibit 5(a)
 

Gibson, Dunn & Crutcher LLP 
 
200 Park Avenue
New York, NY 10166-0193
Tel 212.351.4000
www.gibsondunn.com

 
Client: C 72007-00152

 
September 15, 2014
 
Pitney Bowes Inc.
1 Elmcroft Road
Stamford, Connecticut 06926

 
Re: Pitney Bowes Inc.

Registration Statement on Form S-3

 
Ladies and Gentlemen:
 
We have acted as counsel to Pitney Bowes Inc., a Delaware corporation (the “Company”), in connection with the preparation and filing with the
Securities and Exchange Commission (the “Commission”) of a Registration Statement on Form S-3 (the “Registration Statement”) under the
Securities Act of 1933, as amended (the “Securities Act”), relating to the registration under the Securities Act and the proposed issuance and sale from
time to time pursuant to Rule 415 under the Securities Act, together or separately and in one or more series (if applicable) of:
 

(i) the Company’s unsecured debt securities, which may either be senior debt securities (“Senior Debt Securities”) or subordinated
debt securities (“Subordinated Debt Securities” and, collectively with the Senior Debt Securities, the “Debt Securities”);

 
(ii) shares of the Company’s common stock, par value $1.00 per share (the “Common Stock”);
 
(iii) shares of the Company’s preferred stock, par value $50.00 per share (the “Preferred Stock”);
 
(iv) shares of the Company’s preference stock, without par value (the “Preference Stock”);
 
(v) depositary shares each representing a fraction of a share of a particular series of Preferred Stock or Preference Stock (the

“Depositary Shares”);
 
(vi) contracts for the purchase or sale of Debt Securities, Common Stock, Preferred Stock or Preference Stock or other securities,

currencies or commodities (the “Purchase Contracts”);
 
(vii) warrants for the purchase of Debt Securities, Common Stock, Preferred Stock, Preference Stock or Depositary Shares (the

“Warrants”); and
 

Brussels • Century City • Dallas • Denver • Dubai • Hong Kong • London • Los Angeles • Munich • New York
Orange County • Palo Alto • Paris • San Francisco • São Paulo • Singapore • Washington, D.C.
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(viii) units of the Company composed of any combination of Debt Securities, Common Stock, Preferred Stock, Preference Stock,

Depositary Shares or Purchase Contracts (the “Units”).
 

The Debt Securities, Common Stock, Preferred Stock, Preference Stock, Depositary Shares, Purchase Contracts, Warrants, and Units are collectively
referred to herein as the “Securities.” The Senior Debt Securities are to be issued under an indenture entered into between the Company and The Bank
of New York (the “Trust Company”), as successor indenture trustee (the “Senior Base Indenture”). The Subordinated Debt Securities are to be issued
under an indenture to be entered into between the Company and the Trust Company, as indenture trustee (the “Subordinated Base Indenture” and
together with the Senior Base Indenture, the “Base Indentures”).
 
In arriving at the opinions expressed below, we have examined originals, or copies certified or otherwise identified to our satisfaction as being true
and complete copies of the originals, of the Senior Base Indenture, the form of the Subordinated Base Indenture, forms of the Debt Securities,
specimen Common Stock certificates and such other documents, corporate records, certificates of officers of the Company and of public officials and
other instruments as we have deemed necessary or advisable to enable us to render these opinions. In our examination, we have assumed the
genuineness of all signatures, the legal capacity and competency of all natural persons, the authenticity of all documents submitted to us as originals
and the conformity to original documents of all documents submitted to us as copies. As to any facts material to these opinions, we have relied to the
extent we deemed appropriate and without independent investigation upon statements and representations of officers and other representatives of the
Company and others.
 
We have assumed without independent investigation that:
 

(i) at the time any Securities are sold pursuant to the Registration Statement (the “Relevant Time”), the Registration Statement and
any supplements and amendments thereto (including post-effective amendments) will be effective and will comply with all applicable laws;

 
(ii) at the Relevant Time, a prospectus supplement will have been prepared and filed with the Commission describing the Securities

offered thereby and all related documentation and will comply with all applicable laws;
 
(iii) all Securities will be issued and sold in the manner stated in the Registration Statement and the applicable prospectus

supplement;
 
(iv) at the Relevant Time, all corporate or other action required to be taken by the Company to duly authorize each proposed

issuance of Securities and any related documentation (including (i) the due reservation of any shares of Common Stock, Preferred Stock or Preference
Stock for issuance upon exercise, conversion or exchange of any
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Securities for Common Stock, Preferred Stock or Preference Stock (a “Convertible Security”), and (ii) the execution (in the case of certificated
Securities), delivery and performance of the Securities and any related documentation referred to in paragraphs 1 through 7 below) shall have been
duly completed and shall remain in full force and effect;
 

(v) upon issuance of any Common Stock, Preferred Stock or Preference Stock, including upon exercise, conversion or exchange of
any Convertible Security, the total number of shares of Common Stock, Preferred Stock or Preference Stock issued and outstanding will not exceed
the total number of shares of Common Stock, Preferred Stock or Preference Stock, as applicable, that the Company is then authorized to issue under its
certificate of incorporation and other relevant documents;

 
(vi) in the case of Subordinated Debt Securities, at the Relevant Time, the relevant Base Indenture shall have been duly executed

and delivered by the Company and all other parties thereto and duly qualified under the Trust Indenture Act of 1939, as amended (the “TIA”); and
 
(vii) at the Relevant Time, a definitive purchase, underwriting or similar agreement and any other necessary agreement with respect

to any Securities offered or issued will have been duly authorized by all necessary corporate or other action of the Company and duly executed and
delivered by the Company and the other parties thereto.

 
Based on the foregoing and in reliance thereon, and subject to the assumptions, exceptions, qualifications and limitations set forth herein, we are of
the opinion that:
 

1. With respect to any Debt Securities, when:
 

 a. the terms and conditions of such Debt Securities have been duly established by supplemental indenture or officers’
certificate in accordance with the terms and conditions of the relevant Base Indenture,

 
 b. any such supplemental indenture has been duly executed and delivered by the Company and the relevant trustee

(together with the relevant Base Indenture, the “Indenture”), and
 

 c. such Debt Securities have been executed (in the case of certificated Debt Securities), delivered and authenticated in
accordance with the terms of the applicable Indenture and issued and sold for the consideration set forth in the
applicable definitive purchase, underwriting or similar agreement,

 
such Debt Securities will be legal, valid and binding obligations of the Company, enforceable against the Company in accordance
with their respective terms.
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2. With respect to any shares of Preferred Stock or Preference Stock, when:

 
 a. the certificate of designations relating to such Preferred Stock or Preference Stock (the “Certificate of Designations”) has

been duly executed and filed with the Office of the Secretary of State of the State of Delaware,
 

 b. such shares have been issued either (i) in accordance with the applicable definitive purchase, underwriting or similar
agreement and for the consideration therefor provided for therein or (ii) upon exercise, conversion or exchange of any
Convertible Security and for any additional consideration specified in such Convertible Security or the instrument
governing such Convertible Security providing for such conversion or exercise, which consideration (including any
consideration paid for such Convertible Security), on a per-share basis, shall in either event not be less than the par value
of such Preferred Stock or Preference Stock, and

 
 c. any such Convertible Security was previously validly issued and is fully paid an non-assessable (in the case of an equity

Security) or is a legal, valid and binding obligation of the Company, enforceable against the Company in accordance
with its terms,

 
such shares of Preferred Stock or Preference Stock will be validly issued, fully paid and non-assessable.

 
3. With respect to Depositary Shares, when:

 
 a. a deposit agreement relating to such Depositary Shares (“Deposit Agreement”) has been duly executed and delivered by

the Company and the depositary appointed by the Company,
 

 b. the terms of the Depositary Shares have been established in accordance with the Deposit Agreement, and
 

 c. the depositary receipts representing the Depositary Shares have been duly executed and countersigned (in the case of
certificated Depositary Shares), registered and delivered in accordance with the related Deposit Agreement and the
applicable definitive purchase, underwriting or similar agreement for the consideration provided therein,

 
the depositary receipts evidencing the Depositary Shares will be legal, valid and binding obligations of the Company, enforceable
against the Company in accordance with their terms.
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4. With respect to shares of Common Stock, when:

 
 a. such shares of Common Stock have been duly executed (in the case of certificated shares) and delivered either (i) in

accordance with the applicable definitive purchase, underwriting or similar agreement for the consideration provided for
therein, or (ii) upon conversion or exercise of any Convertible Security, in accordance with the terms of such Convertible
Security or the instrument governing such Convertible Security providing for such conversion or exercise, and for any
additional consideration specified therein, which consideration (including any consideration paid for such Convertible
Security), on a per-share basis, shall in either event not be less than the par value of the Common Stock, and

 
 b. any such Convertible Security was previously validly issued and is fully paid and non-assessable (in the case of an

equity Security) or is a legal, valid and binding obligation of the Company, enforceable against the Company in
accordance with its terms,

 
such shares of Common Stock will be validly issued, fully paid and non-assessable.

 
5. With respect to any Purchase Contracts, when:

 
 a. the related purchase contract agreement (“Purchase Contract Agreement”), if any, has been duly executed by the

Company and each other party thereto,
 

b. the terms of the Purchase Contracts have been established in accordance with the Purchase Contract Agreement, if any, or
the applicable definitive purchase, underwriting or similar agreement,

 
 c. the terms of any collateral or security arrangements relating to such Purchase Contracts have been established and the

agreements thereto have been validly executed and delivered by each of the parties thereto and any collateral has been
deposited with the collateral agent, if applicable, in accordance with such arrangements, and

 
 d. such Purchase Contracts have been executed (in the case of certificated Purchase Contracts) and delivered in accordance

with the Purchase Contract Agreement, if any, and the applicable definitive purchase, underwriting or similar agreement
for the consideration provided for therein,

 



 
 

September 15, 2014
Page 6

 
such Purchase Contracts will be legal, valid and binding obligations of the Company, enforceable in accordance with their terms.

 
6. With respect to any Warrants, when:

 
 a. the warrant agreement relating to such Warrants (the “Warrant Agreement”), if any, has been duly executed and delivered

by the Company and each other party thereto,
 

 b. the terms of the Warrants have been established in accordance with the Warrant Agreement, if any, and the applicable
definitive purchase, underwriting or similar agreement, and

 
 c. the Warrants have been duly executed (in the case of certificated Warrants) and delivered in accordance with the Warrant

Agreement, if any, and the applicable definitive purchase, underwriting or similar agreement for the consideration
provided for therein,

 
such Warrants will be legal, valid and binding obligations of the Company, enforceable against the Company in accordance with
their terms.

 
7. With respect to any Units, when:

 
 a. the unit agreement relating to the Units (the “Unit Agreement”), if any, has been duly executed and delivered by the

Company and each other party thereto,
 

 b. the terms of the Units have been duly established in accordance with the Unit Agreement, if any, and the applicable
definitive purchase, underwriting or similar agreement, and

 
 c. the Units have been duly executed (in the case of certificated Units) and delivered in accordance with the Unit

Agreement, if any, and the applicable definitive purchase, underwriting or similar agreement for the consideration
provided for therein,

 
the Units will be legal, valid and binding obligations of the Company, enforceable against the Company in accordance with their
terms.

 
The opinions expressed above are subject to the following exceptions, qualifications, limitations and assumptions:

 
A. We render no opinion herein as to matters involving the laws of any jurisdiction other than the State of New York and the United

States of America and, for
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purposes of paragraphs 2 and 4 above, the Delaware General Corporation Law. We are not admitted to practice in the State of Delaware; however, we
are generally familiar with the Delaware General Corporation Law as currently in effect and have made such inquiries as we consider necessary to
render the opinions contained in paragraphs 2 and 4 above. This opinion is limited to the effect of the current state of the laws of the State of New
York, the United States of America and, to the limited extent set forth above, the laws of the State of Delaware and the facts as they currently exist. We
assume no obligation to revise or supplement this opinion in the event of future changes in such laws or the interpretations thereof or such facts.
 

B. The opinions above with respect to the Indenture, the Debt Securities, the depositary receipts representing the Depositary Shares,
the Deposit Agreement, the Purchase Contracts, any Purchase Contract Agreement, the Warrants, the Warrant Agreement, the Units and the Unit
Agreement (collectively, the “Documents”) are each subject to (i) the effect of any bankruptcy, insolvency, reorganization, moratorium, arrangement
or similar laws affecting the rights and remedies of creditors generally, including without limitation the effect of statutory or other laws regarding
fraudulent transfers or preferential transfers and (ii) general principles of equity, including without limitation concepts of materiality, reasonableness,
good faith and fair dealing and the possible unavailability of specific performance, injunctive relief or other equitable remedies regardless of whether
enforceability is considered in a proceeding in equity or at law.

 
C. We express no opinion regarding the effectiveness of (i) any waiver of stay, extension or usury laws; (ii) provisions relating to

indemnification, exculpation or contribution, to the extent such provisions may be held unenforceable as contrary to public policy or federal or state
securities laws, or due to the willful misconduct of the indemnified party; (iii) any provision in any Document waiving the right to object to venue in
any court; (iv) any agreement to submit to the jurisdiction of any Federal court; (v) any waiver of the right to jury trial or (vi) any provision to the
effect that every right or remedy is cumulative and may be exercised in addition to any other right or remedy or that the election of some particular
remedy does not preclude recourse to one or more others.

 
D. To the extent relevant to our opinions in paragraphs 3, 5, 6 and 7 and not covered by our opinions in paragraphs 1, 2, or 4, we

have assumed that any securities, currencies or commodities underlying, comprising or issuable upon exchange, conversion or exercise of any
Depositary Shares, Purchase Contracts, Warrants, or Units are validly issued, fully paid and non-assessable (in the case of an equity security) or a legal,
valid and binding obligation of the issuer thereof, enforceable against such issuer in accordance with its terms.

 
You have informed us that you intend to issue Securities from time to time on a delayed or continuous basis, and we understand that prior to issuing
any Securities pursuant to the Registration Statement (i) you will advise us in writing of the terms thereof, and (ii) you will afford us an opportunity to
(x) review the operative documents pursuant to which such
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Securities are to be issued or sold (including the applicable offering documents), and (y) file such supplement or amendment to this opinion (if any) as
we may reasonably consider necessary or appropriate.
 
We consent to the filing of this opinion as an exhibit to the Registration Statement, and we further consent to the use of our name under the caption
“Validity of the Securities” in the Registration Statement and the prospectus that forms a part thereof. In giving these consents, we do not thereby
admit that we are within the category of persons whose consent is required under Section 7 of the Securities Act or the rules and regulations of the
Commission promulgated thereunder.
 
Very truly yours,
 
/s/ GIBSON, DUNN & CRUTCHER LLP

 



Exhibit 12
 

  

PITNEY BOWES INC.
COMPUTATION OF RATIO OF EARNINGS TO FIXED CHARGSE

(Dollars in thousands)  

  
Six Months Ended

June 30,   Years Ended December 31,  
  2014   2013   2013   2012   2011   2010   2009  
Income from continuing operations before

income taxes  $ 192,979  $ 190,698  $ 383,954  $ 511,770  $ 465,616  $ 431,678  $ 541,738 
Add:                             
Interest expense (1)   88,505   101,759   195,836   196,368   203,061   203,911   208,855 
Portion of rents representative of the interest

factor   9,581   17,410   22,259   22,564   25,893   25,270   27,064 
Amortization of capitalized interest   —   —   —   973   1,535   1,716   1,716 
Income as adjusted  $ 291,065  $ 309,867  $ 602,049  $ 731,675  $ 696,105  $ 662,575  $ 779,373 
Fixed charges:                             
Interest expense (1)  $ 88,505  $ 101,759  $ 195,836  $ 196,368  $ 203,061  $ 203,911  $ 208,855 
Portion of rents representative of the interest

factor   9,581   17,410   22,259   22,564   25,893   25,270   27,064 
Noncontrolling interests (preferred stock

dividends of subsidiaries), excluding taxes   14,963   13,920   27,841   27,841   27,507   29,790   32,851 
Total fixed charges  $ 113,049  $ 133,089  $ 245,936  $ 246,773  $ 256,461  $ 258,971  $ 268,770 
Ratio of earnings to fixed charges (2)   2.57   2.33   2.45   2.96   2.71   2.56   2.90 
Ratio of earnings to fixed charges (exclusive of

non-controlling interest (2)   2.97   2.60   2.76   3.34   3.04   2.89   3.30 
 

(1) Interest expense includes both financing interest expense and other interest expense.
  
(2) The computation of the ratio of earnings to fixed charges has been computed by dividing income from continuing operations before income taxes as

adjusted by fixed charges.  Included in fixed charges is one-third of rent expense as the representative portion of interest.
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
 

We hereby consent to the incorporation by reference in this Registration Statement on Form S-3 of our report dated February 21, 2014, except with respect to
our opinion in the consolidated financial statements insofar as it relates to effects of the change in the composition of reportable segments discussed in Note
17, the effects of discontinued operations discussed in Note 19 and the effects of a revision as discussed in Note 8, as to which the date is September 15, 2014,
relating to the financial statements, financial statement schedule and the effectiveness of internal control over financial reporting, which appears in Pitney
Bowes Inc.’s Current Report on Form 8-K dated September 15, 2014. We also consent to the reference to us under the heading “Experts” in such Registration
Statement.
 
/s/ PricewaterhouseCoopers LLP
Stamford, Connecticut
September 15, 2014
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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549
 

FORM T-1
 

STATEMENT OF ELIGIBILITY
UNDER THE TRUST INDENTURE ACT OF 1939 OF A
CORPORATION DESIGNATED TO ACT AS TRUSTEE

 
CHECK IF AN APPLICATION TO DETERMINE
ELIGIBILITY OF A TRUSTEE PURSUANT TO

SECTION 305(b)(2) £
 
 

THE BANK OF NEW YORK MELLON
(Exact name of trustee as specified in its charter)

 
New York
(Jurisdiction of incorporation
if not a U.S. national bank)

13-5160382
(I.R.S. employer
identification no.)

  
One Wall Street, New York, N.Y.
(Address of principal executive offices)

10286
(Zip code)

 
 

PITNEY BOWES INC.
(Exact name of obligor as specified in its charter)

 
Delaware
(State or other jurisdiction of
incorporation or organization)

06-0495050
(I.R.S. employer
identification no.)

  
1 Elmcroft Road
Stamford, Connecticut
(Address of principal executive offices)

06926-0700
(Zip code)

 
 

Senior Debt Securities
(Title of the indenture securities)

 

 



1. General information. Furnish the following information as to the Trustee:
 

(a) Name and address of each examining or supervising authority to which it is subject.
 
 Name  Address
    
 Superintendent of the Department of Financial Services of the

State of New York
 One State Street, New York, N.Y. 10004-1417, and Albany, N.Y.

12223
    

 Federal Reserve Bank of New York  33 Liberty Street, New York, N.Y. 10045

    

 Federal Deposit Insurance Corporation  Washington, D.C. 20429

    

 New York Clearing House Association  New York, N.Y. 10005
 

(b) Whether it is authorized to exercise corporate trust powers.
 

Yes.
 

2. Affiliations with Obligor.
 

If the obligor is an affiliate of the trustee, describe each such affiliation.
 
None.
 

16. List of Exhibits.
 

Exhibits identified in parentheses below, on file with the Commission, are incorporated herein by reference as an exhibit hereto, pursuant to
Rule 7a-29 under the Trust Indenture Act of 1939 (the “Act”) and 17 C.F.R. 229.10(d).
 
1. A copy of the Organization Certificate of The Bank of New York Mellon (formerly known as The Bank of New York, itself formerly Irving

Trust Company) as now in effect, which contains the authority to commence business and a grant of powers to exercise corporate trust
powers. (Exhibit 1 to Amendment No. 1 to Form T-1 filed with Registration Statement No. 33-6215, Exhibits 1a and 1b to Form T-1 filed
with Registration Statement No. 33-21672, Exhibit 1 to Form T-1 filed with Registration Statement No. 33-29637, Exhibit 1 to Form T-1
filed with Registration Statement No. 333-121195 and Exhibit 1 to Form T-1 filed with Registration Statement No. 333-152735).
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4. A copy of the existing By-laws of the Trustee (Exhibit 4 to Form T-1 filed with Registration Statement No. 333-188382).
 

6. The consent of the Trustee required by Section 321(b) of the Act (Exhibit 6 to Form T-1 filed with Registration Statement No. 333-188382).
 

7. A copy of the latest report of condition of the Trustee published pursuant to law or to the requirements of its supervising or examining
authority.
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SIGNATURE
 

Pursuant to the requirements of the Act, the Trustee, The Bank of New York Mellon, a corporation organized and existing under the laws of the State
of New York, has duly caused this statement of eligibility to be signed on its behalf by the undersigned, thereunto duly authorized, all in The City of New
York, and State of New York, on the 11th day of September, 2014.

 
 THE BANK OF NEW YORK MELLON
    
 By: /s/ Laurence J. O’Brien
  Name: Laurence J. O’Brien
  Title: Vice President
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EXHIBIT 7
 

Consolidated Report of Condition of
 

THE BANK OF NEW YORK MELLON
 

of One Wall Street, New York, N.Y. 10286
And Foreign and Domestic Subsidiaries,

a member of the Federal Reserve System, at the close of business June 30, 2014, published in accordance with a call made by the Federal Reserve Bank of this
District pursuant to the provisions of the Federal Reserve Act.
 
ASSETS  Dollar amounts in thousands 
    
Cash and balances due from depository institutions:     

Noninterest-bearing balances and currency and coin   5,282,000 
Interest-bearing balances   138,607,000 

Securities:     
Held-to-maturity securities   18,355,000 
Available-for-sale securities   82,311,000 

Federal funds sold and securities purchased under agreements to resell:     
Federal funds sold in domestic offices   118,000 
Securities purchased under agreements to resell   6,688,000 

Loans and lease financing receivables:     
Loans and leases held for sale   0 
Loans and leases, net of unearned income   37,247,000 
LESS: Allowance for loan and lease losses   172,000 
Loans and leases, net of unearned income and allowance   37,075,000 

Trading assets   6,553,000 
Premises and fixed assets (including capitalized leases)   1,136,000 
Other real estate owned   4,000 
Investments in unconsolidated subsidiaries and associated companies   1,129,000 
Direct and indirect investments in real estate ventures   0 
Intangible assets:     

Goodwill   6,532,000 
Other intangible assets   1,224,000 

 



Other assets   14,304,000 
Total assets   319,318,000 
     
LIABILITIES     
Deposits:     

In domestic offices   144,051,000 
Noninterest-bearing   99,613,000 
Interest-bearing   44,438,000 
In foreign offices, Edge and Agreement subsidiaries, and IBFs   132,565,000 
Noninterest-bearing   9,946,000 
Interest-bearing   122,619,000 

Federal funds purchased and securities sold under agreements to repurchase:     
Federal funds purchased in domestic offices   471,000 
Securities sold under agreements to repurchase   3,305,000 

Trading liabilities   4,918,000 
Other borrowed money:

(includes mortgage indebtedness and obligations under capitalized leases)   4,273,000 
Not applicable     
Not applicable     
Subordinated notes and debentures   1,065,000 
Other liabilities   7,677,000 
Total liabilities   298,325,000 
     
EQUITY CAPITAL     
Perpetual preferred stock and related surplus   0 
Common stock   1,135,000 
Surplus (exclude all surplus related to preferred stock)   10,008,000 
Retained earnings   9,895,000 
Accumulated other comprehensive income   -395,000 
Other equity capital components   0 
Total bank equity capital   20,643,000 
Noncontrolling (minority) interests in consolidated subsidiaries   350,000 
Total equity capital   20,993,000 
Total liabilities and equity capital   319,318,000 
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I, Thomas P. Gibbons, Chief Financial Officer of the above-named bank do hereby declare that this Report of Condition is true and correct to the best
of my knowledge and belief.

 
Thomas P. Gibbons,

Chief Financial Officer
 
We, the undersigned directors, attest to the correctness of this statement of resources and liabilities. We declare that it has been examined by us, and

to the best of our knowledge and belief has been prepared in conformance with the instructions and is true and correct.
 

Gerald L. Hassell     
Catherine A. Rein   Directors  
Michael J. Kowalski     
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