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Floating Rate Notes due 2003

Pitney Bowes Inc. will pay interest on the notes on February 20, May 20,
August 20 and November 20 of each year. The first interest payment on the notes
will be made on May 20, 2002. The interest rate for each interest period for the
notes will be the rate per annum equal to three-month EURIBOR plus 0.20%, reset
quarterly as described in this prospectus supplement. The notes will mature on
August 20, 2003. The notes will be issued only in denominations of E1,000 and
integral multiples of E1,000.

The notes will not be redeemable prior to maturity unless certain events
occur involving United States taxation.

Application has been made to list the notes on the Luxembourg Stock
Exchange, in accordance with its rules.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY OTHER REGULATORY BODY
HAS APPROVED OR DISAPPROVED OF THESE SECURITIES OR PASSED UPON THE ACCURACY OR
ADEQUACY OF THIS PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL

OFFENSE.

Per Note Total
Initial public offering price. ... ...ttt eeennn 100.000% E250,000, 000
Underwriting discount.........iiiii ittt neeeeeenneneennn 0.075% E 187,500
Proceeds, before expenses, to Pitney BoweS........coveeee... 99.925% E249,812,500

The initial public offering price stated above does not include accrued
interest, if any. Interest on the notes will accrue from February 20, 2002 and
must be paid by the purchaser if the notes are delivered after February 20,
2002.

The underwriters expect to deliver the notes in book-entry form through the
facilities of Clearstream, Luxembourg and Euroclear against payment in
immediately available funds in euro on February 20, 2002.

GOLDMAN SACHS INTERNATIONAL DEUTSCHE BANK
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ABN AMRO JPMORGAN

Prospectus Supplement dated February 12, 2002.

Unless the context indicates otherwise, the words "Pitney Bowes", "we",
"our", "ours" and "us" refer to Pitney Bowes Inc.

You should rely only on the information contained in or incorporated by
reference in this prospectus supplement and the accompanying prospectus. We have
not, and the underwriters have not, authorized any other person to provide you
with different information or to make any additional representations. We are
not, and the underwriters are not, making an offer of any securities other than
the notes. This prospectus supplement is part of and must be read in conjunction
with the accompanying prospectus dated November 21, 2001. You should not assume
that the information appearing in this prospectus supplement and the
accompanying prospectus, as well as the information incorporated by reference,
is accurate as of any date other than the date on the front cover of this
prospectus supplement.

The distribution of this prospectus supplement and the accompanying
prospectus and the offering of the notes may be restricted in certain
jurisdictions. You should inform yourself about and observe any such
restrictions. This prospectus supplement and the accompanying prospectus do not
constitute, and may not be used in connection with, an offer or solicitation by
anyone in any jurisdiction in which such offer or solicitation is not authorized
or in which the person making such offer or solicitation is not qualified to do
so or to any person to whom it is unlawful to make such offer or solicitation.

In connection with this issue, Goldman Sachs International may over-allot or
effect transactions with a view to supporting the market price of the notes at a
level higher than that which might otherwise prevail for a limited period after
the issue date. However, there may be no obligation on Goldman Sachs
International to do this. Such stabilizing, if commenced, may be discontinued at
any time and must be brought to an end after a limited period.

This prospectus supplement and the accompanying prospectus include
particulars given in compliance with the rules governing the listing of
securities on the Luxembourg Stock Exchange. We accept full responsibility for
the accuracy of the information contained in this prospectus supplement and the
accompanying prospectus and, having made all reasonable inquiries, confirm that
to the best of our knowledge and belief there are no other facts the omission of
which would make any statement contained in this prospectus supplement and the
accompanying prospectus misleading.

Unless otherwise specified or the context otherwise requires, references in
this prospectus supplement and the accompanying prospectus to "dollars", "$" and
"U.S.$" are to United States dollars, and references to "E" and "euro" mean the
lawful currency of the member states of the European Union that adopt the single
currency in accordance with the treaty establishing the European Community as
amended by the Treaty on European Union.

S-2
PITNEY BOWES INC.
Pitney Bowes was organized in 1920 and is a Delaware corporation.
As the parent company, Pitney Bowes conducts its operations directly and

through various subsidiaries around the world. Pitney Bowes operates in three
segments:
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— GLOBAL MAILING--Global Mailing derives revenues from the rental of postage
meters and the sale, rental and financing of mailing equipment, including
mail finishing and software-based mail creation equipment; software-based
shipping, transportation and logistics systems; and related supplies and
services.

— ENTERPRISE SOLUTIONS--Enterprise Solutions consists of Pitney Bowes
Management Services and Document Messaging Technologies. Pitney Bowes
Management Services derives revenues from facilities management contracts
for advanced mailing, reprographic, document management and other
high-value services. Document Messaging Technologies derives revenues from
the sale, service and financing of high speed, software-enabled production
mail systems, sortation equipment, incoming mail systems, electronic
statement, billing and payment solutions and mailing software.

— CAPITAL SERVICES--Capital Services provides large ticket financing and
fee-based programs covering a broad range of products and other financial
services. Products financed include both commercial and non-commercial
aircraft, over-the-road trucks and trailers, locomotives, railcars, rail
and bus facilities, office equipment and high-technology equipment, such
as data processing and communications equipment.

On December 3, 2001, Pitney Bowes completed the spin-off of Pitney Bowes'
Office Systems business to stockholders as an independent, publicly-traded
company .

In 2001, we completed three acquisitions which substantially increased
Pitney Bowes' international presence. On October 31, 2001, Pitney Bowes
completed the acquisition of Secap SA, the France-based mailing systems
subsidiary of Fimalac, for approximately E220 million. Secap offers a range of
mail processing and paper handling equipment, supplies and technology for low-
to mid-volume mailers.

On June 29, 2001, Pitney Bowes completed its acquisition of Danka Services
International from Danka Business Systems PLC for $290 million in cash. With the
acquisition, Pitney Bowes Management Services gained additional expertise and
enhanced its international market share to become a worldwide leader in the
integrated mail and document management industry.

On June 5, 2001, we completed the acquisition of Bell & Howell's
International Mail and Messaging Technologies business in Europe, Africa, the
Middle East and Asia for $51 million in cash. The transaction has strengthened
our position in areas of significant opportunity such as the German, French and
Japanese markets, and enhanced our overall breadth of coverage in key growth
areas such as Belgium and The Netherlands.

The world headquarters of Pitney Bowes are located at One Elmcroft Road,
Stamford, Connecticut 06926-0700 (telephone: 203-356-5000) .

Pitney Bowes' common stock is listed on the New York Stock Exchange under
the ticker symbol "PBI".

sS-3
USE OF PROCEEDS

We will use the net proceeds from the offering of the notes, estimated at
approximately E249.4 million, for corporate purposes, which may include repaying
commercial paper, financing acquisitions and repurchasing our stock. At
February 12, 2002, our outstanding commercial paper had an average remaining
term of 15 days with maturities ranging from 2 days to 64 days and had an
average weighted annualized interest rate of 1.70%. The proceeds from these
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commercial paper borrowings were used for working capital and our general
corporate purposes and those of our consolidated subsidiaries. Pending these
uses, we may invest the net proceeds in short-term interest-bearing obligations.

RATIO OF EARNINGS TO FIXED CHARGES

The following table presents the ratio of our earnings to fixed charges
excluding minority interest for the periods indicated:

YEAR ENDED DECEMBER 31,

For the purpose of computing the ratio of earnings to fixed charges
excluding minority interest, earnings have been calculated by adding to income
from continuing operations before income taxes the amount of fixed charges.
Fixed charges consist of interest on debt and a portion of net rental expense
deemed to represent interest.

These ratios have been reclassified to reflect the discontinued operations
associated with the spin-off of Pitney Bowes' Office Systems business on
December 3, 2001; the sale of Atlantic Mortgage & Investment Corporation in
2000; and the sale of operations and assets of Colonial Pacific Leasing
Corporation in 1998. Interest expense and the portion of rent which is
representative of the interest factor of these discontinued operations have been
excluded from fixed charges in the computation. If these amounts had been
included, the ratio of earnings to fixed charges excluding minority interest
would be 4.19 for 2001, 4.21 for 2000, 4.66 for 1999, 3.78 for 1998 and 4.00 for
1997.

S-4
CAPITALIZATION

The following table shows the consolidated capitalization of Pitney Bowes as
of December 31, 2001.

DECEMBER 31,
2001

(DOLLARS IN

THOUSANDS)
(UNAUDITED)
Notes payable and current portion of long-term
o) o 1 I 1= il s = 1 $1,072,057
Long-—term debt ...ttt it ettt e et e e e 2,419,150
Preferred stockholders' equity in a subsidiary company...... 310,000

Stockholders' equity:
Cumulative preferred stock, $50 par value, 4% convertible
(600,000 shares authorized, 488 shares outstanding)..... 24
Cumulative preference stock, no par value, $2.12
convertible (5,000,000 shares authorized; 59,175 shares
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OULStANAINg) v v i i ittt e e e e e e e e e e e e e e 1,603
Common stock, $1 par value (480,000,000 shares authorized;

242,028,346 shares outstanding) (1) .......veiiineenennn. 323,338
Capital in excess of par value. . ... ..o iiiinneeennnnns 6,979
Retained earningsS. ...ttt ittt teeeeeeeeennaeens 3,658,481
Accumulated other comprehensive income.................... (155,380)
Treasury stock, at COST. ..ttt ittt ittt et iieeeeannn (2,943,690)

Total stockholders' equUity......iiiii it iineeneeeeenns $ 891,355

Total capitalization. ...t e ittt eeeeeeeeenenns $4,692,562

(1) Net of 81,309,566 shares of treasury stock and excluding 19,478,612 shares
reserved for issuance upon exercise of outstanding stock options and
conversion of outstanding preferred shares and preference shares.

Except as described in this prospectus supplement, the accompanying
prospectus or in the documents incorporated by reference in the accompanying
prospectus, there has been no material change in Pitney Bowes' consolidated
capitalization since December 31, 2001.

S-5
SUMMARY FINANCIAL DATA
We derived the information presented below from our audited financial
statements for the periods presented. The information is only a summary and you

should read it together with the financial information incorporated by reference
in the accompanying prospectus.

YEAR ENDED DECEMBER 31,

(DOLLARS IN MILLIONS)

INCOME STATEMENT DATA:

TOLAL FOVENUES t 4 e vttt ettt et ettt eeeeeeeeeeeneeeeees $ 3,500 $3,812 $3,881
COStS anNd EXPENSES . v vt ittt ettt e eaeeeeeeeeeaneeeeeeens 2,841 2,988 3,078
Income from continuing operations before income

L= == 659 824 803
Provision for income taxes........o.iiiiiiiiininnnnnnnn 216 261 240
Income from continuing operations.................... 443 563 563
Discontinued operationsS....... .ttt ennnnnnnn 133 73 64
Cumulative effect of accounting change............... - - (4)
Net 1nComMe. @ittt ettt ettt ettt eee et teeeeannnans $ 576 S 636 S 623

AT DECEMBER 31,

BALANCE SHEET DATA:
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Cash and cash equivalentsS. ... u i it ittt eeeennnneens $ 126 $ 254 $ 198

Total ASSEE S . it ittt ittt ettt ettt ettt ettt e 7,661 8,223 7,901

Long-—term debt ... ..ttt ittt ettt et 1,713 1,998 1,882

Stockholders' equUity. ...ttt ittt et 1,648 1,626 1,285

S-6
MANAGEMENT

DIRECTORS

NAME POSITION

Linda G. Alvarado. ....eeeeeeeeennneeeens President and Chief Executive Officer, Alvarado
Construction, Inc.

Colin G. Campbell.... ... iinnnnnn. Chairman and Chief Executive Officer, Colonial
Williamsburg Foundation

Michael J. Critelli......ciiiiiiinnn Chairman and Chief Executive Officer, Pitney Bowes Inc.

Jessica P. Einhorn...........iiiueon.. Consultant, Clark and Weinstock

Ernie Green. ... ittt teeeneeeneenenn President, Ernie Green Industries, Inc.

Herbert L. Henkel.......... ..., Chairman, President and Chief Executive Officer,
Ingersoll-Rand Company

James H. KeyesS. ittt i e eeannnn Chairman and Chief Executive Officer, Johnson
Controls, Inc.

John S. McFarlane........oueuiiuiieeeenns President and Chief Executive Officer, Nexsi Systems
Corporation

Eduardo R. MEeNasCe. ... uvireeeeennnnnnens President, Enterprise Solutions Group, Verizon
Communications, Inc.

Michael I. Roth..... ... Chairman and Chief Executive Officer, The MONY
Group Inc.

David L. Shedlarz.......oeeiiiiiennn.. Executive Vice President and Chief Financial Officer,
Pfizer Inc.

Robert E. Weissman.........ccovviuiuunen. Retired Chairman, IMS Health Incorporated

EXECUTIVE OFFICERS

NAME POSITION

Michael J. Critelldi...... ... Chairman and Chief Executive Officer

Brian M. Baxendale........oiiutwennnn. Executive Vice President and Group President, Document
Messaging Technologies

Gregory E. Buoncontri.................. Senior Vice President and Chief Information Officer

Karen M. Garrison.........cceiiiiunnnnn. Executive Vice President and Group President, Pitney
Bowes Business Services

Arlen F. Henock........i i Vice President —-- Finance

Luis A. JimMeNEZ. . v v it ittt ittt innnnnnns Senior Vice President and Chief Strategy Officer

Matthew S. Kissner...........oeiieennn.. Group President and Chief Venture Officer, Pitney Bowes
Information Based Solutions

Murray D. Martin..........ccoiiiiiin Executive Vice President and Group President, Global
Mailing Systems

John N.D. MOOAY .« e e v vttt tmeeeeeeeeannns Executive Vice President —-- Office of the Chairman

Sara E. MOSS. ittt ittt Senior Vice President and General Counsel

Bruce P. NOLOD . ettt ittt ettt eeeeennns Executive Vice President and Chief Financial Officer

Johnna G. TOrSONE. ...t iiiinnnnneeeeenn Senior Vice President and Chief Human Resources Officer
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The business address for each of the above persons and the location of
Pitney Bowes' principal executive offices are One Elmcroft Road, Stamford,
Connecticut 06926-0700, United States.

S-7
DESCRIPTION OF NOTES

THE FOLLOWING DESCRIPTION OF THE PARTICULAR TERMS OF THE NOTES OFFERED BY
THIS PROSPECTUS SUPPLEMENT SUPPLEMENTS THE DESCRIPTION OF THE GENERAL TERMS AND
PROVISIONS OF THE DEBT SECURITIES IN THE ACCOMPANYING PROSPECTUS.

The notes will be issued under an indenture, dated as of February 15, 2002,
between us and SunTrust Bank, as trustee. The notes are unsecured and will rank
on a parity with all our other unsecured and unsubordinated indebtedness. We may
issue additional notes of the same series with the same terms in the future,
without obtaining the consent of any holders of these notes.

FINANCIAL TERMS OF THE NOTES

The specific financial terms of the notes we are offering will be as
follows:

TITLE OF THE NOTES: Floating Rate Notes due 2003.
ISSUER OF THE NOTES: Pitney Bowes Inc.

TOTAL PRINCIPAL AMOUNT BEING ISSUED: E250,000,000.
MATURITY DATE: August 20, 2003.

DENOMINATION: in euro, in denominations of E1,000 and integral multiples of
E1, 000.

INTEREST RATE BASIS: three-month EURIBOR, as determined by the calculation
agent as described below under "--Interest Rate for Notes".

SPREAD: 0.20% per annum.

MINIMUM OR MAXIMUM RATE: none; provided that the interest rate on a note will
in no event be higher than the maximum rate permitted by New York law, as it may
be modified by U.S. law of general application.

INTEREST DETERMINATION DATE: two euro business days prior to the first day of
each interest period, as described below under "--Interest Rate for Notes".

DAY COUNT: actual/360.

INTEREST PERIODS: the initial interest period will be the period from and
including February 20, 2002 to, but excluding, the initial interest reset date
and the subsequent interest periods will be the periods from and including an
interest reset date to, but excluding, the next interest reset date or the
maturity date, as the case may be.

INTEREST RESET DATES: every February 20, May 20, August 20 and November 20. The
initial interest reset date is May 20, 2002. If an interest reset date would
otherwise be a day that is not a business day, the interest reset date will be
postponed to the next day that is a business day.

DATE INTEREST STARTS ACCRUING: February 20, 2002.
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INTEREST PAYMENT DATES: every February 20, May 20, August 20 and November 20.
FIRST INTEREST PAYMENT DATE: May 20, 2002.

REGULAR RECORD DATES FOR INTEREST: every February 5, May 5, August 5 and
November 5.

BUSINESS DAY: any day, other than a Saturday or Sunday, that meets each of the
following applicable requirements: the day is (a) not a day on which banking
institutions are authorized or required by law, regulation or executive order to
be closed in The City of New York or London and (b) a day on which the
Trans—-European Automated Real-Time Gross Settlement Express Transfer, or TARGET,
System or any successor system is open for business.

S-8
CALCULATION AGENT: SunTrust Bank.

DEFEASANCE: the notes are not subject to defeasance and covenant defeasance by
us.

ADDITIONAL AMOUNTS: as described below under "--Payment of Additional Amounts".
REDEMPTION: as described below under "--Redemption for Tax Reasons".
INTEREST RATE FOR NOTES

If you purchase a note, your note will bear interest for each interest
period at a rate equal to 0.20% per annum above the interest rate per annum for
three-month deposits in euro designated as "EURIBOR" and sponsored jointly by
the European Banking Federation and ACI--the Financial Market Association, or
any company established by the joint sponsors for purposes of compiling and
publishing that rate. For purposes of the notes, EURIBOR will be determined in
the following manner:

— EURIBOR will be the offered rate per annum for three-month deposits in
euro, as determined on the relevant interest determination date, as that
rate appears on Telerate page 248 as of 11:00 A.M., Brussels time, on the
relevant interest determination date.

— If the rate described above does not appear on Telerate page 248, EURIBOR
will be determined on the basis of the rates, at approximately
11:00 A.M., Brussels time, on the relevant interest determination date, at
which deposits of the following kind are offered to prime banks in the
euro-zone interbank market by the principal euro-zone office of each of
four major banks in that market selected by the calculation agent:
three-month euro deposits, beginning on the relevant interest reset date,
and in a representative amount. The calculation agent will request the
principal euro-zone office of each of these banks to provide a quotation
of its rate. If at least two quotations are provided, EURIBOR for the
relevant interest determination date will be the arithmetic mean of the
quotations.

- If fewer than two quotations are provided as described above, EURIBOR for
the relevant interest determination date will be the arithmetic mean of
the rates for loans of the following kind to leading euro-zone banks
quoted, at approximately 11:00 A.M., Brussels time, on that interest
determination date, by three major banks in the euro-zone selected by the
calculation agent: three-month loans of euro, beginning on the relevant
interest reset date, and in a representative amount.
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- If fewer than three banks selected by the calculation agent are quoting as
described above, EURIBOR for the new interest period will be EURIBOR in
effect for the prior interest period.

As used under this heading "Description of Notes", several terms have
special meanings relevant to calculating EURIBOR. We define these terms as
follows:

The term "euro business day" means any day on which the TARGET System, or
any successor system, is open for business.

The term "euro-zone" means, at any time, the region comprised of the member
states of the European Economic and Monetary Union that, as of that time, have
adopted a single currency in accordance with the Treaty on European Union of
February 1992.

The term "representative amount" means an amount that, in the calculation
agent's judgment, 1s representative of a single transaction in the relevant
market at the relevant time.

The term "Telerate page" means the display on Bridge Telerate, Inc., or any
successor service, on the page or pages specified in this prospectus supplement
or any replacement page or pages on that service.

S-9
NOTIFICATIONS

SunTrust Bank acting as calculation agent shall, as soon as practicable (but
in any event not later than the first day of each interest period or such
earlier day in accordance with the rules of the Luxembourg Stock Exchange) after
the determination and calculation thereof, cause the interest rate, the interest
amount for each note and the relevant interest payment date to be notified to
the Luxembourg Stock Exchange.

THE PAYING AGENT, SECURITY REGISTRAR AND CALCULATION AGENT

SunTrust Bank is the paying agent, security registrar and calculation agent
with respect to the notes and maintains a banking relationship with us.

BOOK-ENTRY ISSUANCE

We will issue the notes as one or more global notes registered in the name
of a common depositary for Clearstream Banking, societe anonyme, Luxembourg,
which is known as "Clearstream, Luxembourg," and Euroclear Bank S.A./N.V., as
the operator of the Euroclear system, which is known as "Euroclear". Investors
may hold book-entry interests in the global notes through organizations that
participate, directly or indirectly, in Clearstream, Luxembourg and/or
Euroclear. Book-entry interests in the notes and all transfers relating to the
notes will be reflected in the book-entry records of Clearstream, Luxembourg and
Euroclear.

The distribution of the notes will be cleared through Clearstream,
Luxembourg and Euroclear. Any secondary market trading of book-entry interests
in the notes will take place through participants in Clearstream, Luxembourg and
Euroclear and will settle in same-day funds.

Owners of book-entry interests in the notes will receive payments relating
to their notes in euro. Clearstream, Luxembourg and Euroclear have established
electronic securities and payment transfer, processing, depositary and custodial
links among themselves and others, either directly or through custodians and
depositaries. These links allow securities to be issued, held and transferred
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among the clearing systems without the physical transfer of certificates.
Special procedures to facilitate clearance and settlement have been established
among these clearing systems to trade securities across borders in the secondary
market.

The policies of Clearstream, Luxembourg and Euroclear will govern payments,
transfers, exchange and other matters relating to the investor's interest in
securities held by them. Neither we nor the underwriters have any responsibility
for any aspect of the records kept by Clearstream, Luxembourg or Euroclear or
any of their direct or indirect participants. We do not supervise these systems
in any way.

Clearstream, Luxembourg and Euroclear and their participants perform these
clearance and settlement functions under agreements they have made with one
another or with their customers. You should be aware that they are not obligated
to perform or continue to perform these procedures and may modify them or
discontinue them at any time.

Except as provided below, owners of beneficial interests in the notes will
not be entitled to have the notes registered in their names, will not receive or
be entitled to receive physical delivery of the notes in definitive form and
will not be considered the owners or holders of the notes under the indenture
governing the notes, including for purposes of receiving any reports delivered
by us or the trustee pursuant to the indenture. Accordingly, each person owning
a beneficial interest in a note must rely on the procedures of the relevant
clearing system and, if that person is not a participant, on the procedures of
the participant through which that person owns its interest, in order to
exercise any rights of a holder of notes.

S-10

This description of the clearing systems reflects our understanding of the
rules and procedures of Clearstream, Luxembourg and Euroclear as they are
currently in effect. These systems could change their rules and procedures at
any time. We have obtained the information in this section concerning
Clearstream, Luxembourg, and Euroclear and their book-entry systems and
procedures from sources that we believe to be reliable, but we take no
responsibility for the accuracy of this information.

CLEARSTREAM, LUXEMBOURG. Clearstream, Luxembourg is incorporated as a bank
under Luxembourg law. Clearstream, Luxembourg holds securities for its
participants and facilitates the clearance and settlement of securities
transactions between Clearstream, Luxembourg participants through electronic
book-entry changes in accounts of Clearstream, Luxembourg participants, thus
eliminating the need for physical movement of certificates. Clearstream,
Luxembourg provides to its participants, among other things, services for
safekeeping, administration, clearance and settlement of internationally traded
securities and securities lending and borrowing. Clearstream, Luxembourg
interfaces with domestic markets in a number of countries. Clearstream,
Luxembourg has established an electronic bridge with Euroclear Bank S.A./N.V.,
the operator of Euroclear, to facilitate settlement of trades between
Clearstream, Luxembourg and Euroclear.

As a registered bank in Luxembourg, Clearstream, Luxembourg is subject to
regulation by the Luxembourg Commission for the Supervision of the Financial
Sector. Clearstream, Luxembourg participants are recognized financial
institutions around the world, including underwriters, securities brokers and
dealers, banks, trust companies, clearing corporations and certain other
organizations. In the United States, Clearstream, Luxembourg participants are
limited to securities brokers and dealers. Clearstream, Luxembourg participants
may include the underwriters. Other institutions that maintain a custodial
relationship with a Clearstream, Luxembourg participant may obtain indirect

10
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access to Clearstream, Luxembourg.

EUROCLEAR. Euroclear has advised us that it was created in 1968 to hold
securities for its participants and to clear and settle transactions between
Euroclear participants through simultaneous electronic book-entry delivery
against payment, thus eliminating the need for physical movement of certificates
and risk from lack of simultaneous transfers of securities and cash. Euroclear
provides various other services, including securities lending and borrowing and
interfaces with domestic markets in several countries. Euroclear is operated by
Euroclear Bank S.A./N.V., under contract with Euroclear Clearance Systems, S.C.,
a Belgian cooperative corporation. All operations are conducted by Euroclear
Bank, and all Euroclear securities clearance accounts and Euroclear cash
accounts are accounts with Euroclear Bank, not the Euroclear Clearance Systems.
Euroclear Clearance Systems establishes policy for Euroclear on behalf of
Euroclear participants. Euroclear participants include banks, including central
banks, securities brokers and dealers and other professional financial
intermediaries and may include the underwriters. Indirect access to Euroclear is
also available to other firms that clear through or maintain a custodial
relationship with a Euroclear participant, either directly or indirectly.

Euroclear Bank has advised us that it is licensed by the Belgian Banking and
Finance Commission to carry out banking activities on a global basis. As a
Belgian bank, it is regulated and examined by the Belgian Banking Commission.

Securities clearance accounts and cash accounts with Euroclear Bank are
governed by the terms and conditions governing use of Euroclear and the related
operating procedures of the Euroclear System, and applicable Belgian law, which
we refer to collectively as the "terms and conditions". The terms and conditions
govern transfers of securities and cash within Euroclear, withdrawals of
securities and cash from Euroclear, and receipts of payments with respect to
securities in Euroclear. All securities in Euroclear are held on a fungible
basis without attribution of specific certificates to specific securities
clearance accounts. Euroclear Bank acts under the terms

s-11

and conditions only on behalf of Euroclear participants and has no record of or
relationship with persons holding through Euroclear participants.

CLEARANCE AND SETTLEMENT PROCEDURES

We understand that investors that hold their notes through Clearstream,
Luxembourg or Euroclear accounts will follow the settlement procedures that are
applicable to eurobonds in registered form. Notes will be credited to the
securities custody accounts of Clearstream, Luxembourg and Euroclear
participants on the business day following the settlement date for value on the
settlement date. They will be credited either free of payment or against payment
for value on the settlement date.

We understand that secondary market trading between Clearstream, Luxembourg
and/or Euroclear participants will occur in the ordinary way following the
applicable rules and operating procedures of Clearstream, Luxembourg and
Euroclear. Secondary market trading will be settled using procedures applicable
to eurobonds in registered form.

You should be aware that investors will only be able to make and receive
deliveries, payments and other communications involving the notes through
Clearstream, Luxembourg and Euroclear on business days in Luxembourg or
Brussels, depending on whether Clearstream, Luxembourg or Euroclear is used.
Those systems may not be open for business on days when banks, brokers and other
institutions are open for business in the United States.

11
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Clearstream, Luxembourg and Euroclear will credit payments to the cash
accounts of their respective participants in accordance with the relevant
system's rules and procedures, to the extent received by the common depositary.
Clearstream, Luxembourg or the Euroclear operator, as the case may be, will take
any other action permitted to be taken by a holder under the indenture on behalf
of a Clearstream, Luxembourg or Euroclear participant only in accordance with
its relevant rules and procedures.

Clearstream, Luxembourg and Euroclear have agreed to the foregoing
procedures in order to facilitate transfers of the notes among participants of
Clearstream, Luxembourg and Euroclear. However, they are under no obligation to
perform or continue to perform those procedures, and they may discontinue those
procedures at any time.

SAME-DAY SETTLEMENT AND PAYMENT

The underwriters will settle the notes in immediately available funds
against delivery of the notes. We will make payments of principal, interest and
any other amounts payable on the notes in immediately available funds. Secondary
market trading between Clearstream, Luxembourg and Euroclear participants will
occur in accordance with the applicable rules and operating procedures of
Clearstream, Luxembourg and Euroclear and will be settled using the procedures
applicable to eurobonds in immediately available funds. We can give no assurance
as to the effect, if any, of settlement in immediately available funds on
trading activity, if any, in the notes.

CERTIFICATED NOTES
We will issue notes to you in certificated registered form only if:

- any of the common depositary, Clearstream, Luxembourg or Euroclear is no
longer willing or able to discharge its responsibilities properly, and we
have not appointed a qualified successor within 90 days; or

- an event of default has occurred and is continuing under the indenture; or
- we decide to discontinue the book-entry system.
S-12

If any of these three events occurs, the trustee will reissue the notes in fully
certificated registered form and will recognize the registered holders of the
certificated notes as holders under the indenture.

In the event that we issue certificated securities under the limited
circumstances described above, then holders of certificated securities may
transfer their notes in whole or in part upon the surrender of the certificate
to be transferred, together with a completed and executed assignment form
endorsed on the definitive note, at, as the case may be, the offices of the
transfer agent in The City of New York or, if the notes are listed on the
Luxembourg Stock Exchange at that time, at the main office of the transfer agent
in Luxembourg. Copies of this assignment form may be obtained at the offices of
the transfer agent in The City of New York and at the main office of the
transfer agent in Luxembourg. Each time that we transfer or exchange a new note
in certificated form for another note in certificated form, and after the
transfer agent receives a completed assignment form, we will make available for
delivery the new definitive note at, as the case may be, the offices of the
transfer agent in The City of New York or at the main office of the transfer
agent in Luxembourg. Alternatively, at the option of the person requesting the
transfer or exchange, we will mail, at that person's risk, the new definitive
note to the address of that person that is specified in the assignment form. In
addition, if we issue notes in certificated form, then we will make payments of

12
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principal of, interest on and any other amounts payable under, the notes to
holders in whose names the notes in certificated form are registered at the
close of business on the record date for these payments. If the notes are issued
in certificated form, we will make payments of principal and any redemption
payments against the surrender of these certificated notes at, as the case may
be, the offices of the paying agent in The City of New York or, as long as the
notes are listed on the Luxembourg Stock Exchange, at the main office of the
paying agent in Luxembourg. We will make payments to holders of notes by check
delivered to the addresses of the holders as their addresses appear on our
register or by transfer to an account maintained by that holder with a bank
located in the Euro-zone.

Unless and until we issue the notes in fully certificated, registered form,

— you will not be entitled to receive a certificate representing your
interest in the notes;

— all references in this prospectus supplement or in the accompanying
prospectus to actions by holders will refer to actions taken by the
respective clearing systems upon instructions from their direct
participants; and

— all references in this prospectus supplement or in the accompanying
prospectus to payments and notices to holders will refer to payments and
notices to the common depositary, as the registered holder of the notes,
for distribution to you through the clearing systems in accordance with
their respective policies and procedures.

If we issue the notes in certificated registered form, so long as the notes
are listed on the Luxembourg Stock Exchange, we will maintain a paying agent and
a transfer agent in Luxembourg. We will also publish a notice in Luxembourg in
the LUXEMBURGER WORT if we change the paying agent or the transfer agent in
Luxembourg.

PAYMENT OF ADDITIONAL AMOUNTS

We will pay to any non-United States Holder (as defined below) such
additional amounts as may be necessary in order that every net payment in
respect of the principal, premium, if any, or interest, on such note, after
deduction or withholding by Pitney Bowes or any paying agent for or on account
of any present or future tax, assessment or governmental charge imposed upon or
as a result of such payment by the United States or any political subdivision or
taxing authority thereof or therein, will not be less than the amount provided
for in such note to be then due and payable

S-13

before any such deduction or withholding for or on account of any such tax,
assessment or governmental charge. The foregoing obligation to pay such
additional amounts shall not apply to:

(a) any tax, assessment or other governmental charge which would not have
been so imposed but for:

- the existence of any present or former connection between the holder (or a
fiduciary, settlor, beneficiary, member or shareholder of, or holder of a
power over, such holder, if such holder is an estate, trust, partnership
or corporation) and the United States, including, without limitation, the
holder (or such fiduciary, settlor, beneficiary, member, shareholder, or
holder of a power) being or having been a citizen or resident or treated
as a resident thereof or being or having been engaged in a trade or
business therein or being or having been present therein or having or

13
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having had a permanent establishment therein; or

— the holder's present or former status as a personal holding company or
foreign personal holding company or controlled foreign corporation for
United States federal income tax purposes or corporation which accumulates
earnings to avoid United States federal income tax;

(b) any tax, assessment or other governmental charge to the extent that it
would not have been so imposed but for the presentation by the holder of such
note for payment on a date more than 10 days after the date on which such
payment becomes due and payable or the date on which payment thereof is duly
provided for, whichever occurs later;

(c) any estate, inheritance, gift, sales, transfer, personal property or
excise tax or any similar tax, assessment or governmental charge;

(d) any tax, assessment or other governmental charge which is payable
otherwise than by withholding from payments in respect of principal of, premium,
if any, or interest on any note;

(e) any tax, assessment or other governmental charge imposed on interest
received by a holder or beneficial owner of a note because such holder actually
or constructively owns 10% or more of the total combined voting power of all
classes of stock of Pitney Bowes entitled to vote within the meaning of
Section 871 (h) (3) of the United States Internal Revenue Code of 1986, as
amended;

(f) any tax, assessment or other governmental charge imposed as a result of
the failure to comply with certification, information, documentation, reporting
or other similar requirements concerning the nationality, residence, identity or
connection with the United States of the holder or beneficial owner of the note,
if such compliance is required by statute or by regulation of the United States
Treasury Department, as a precondition to relief or exemption from such tax,
assessment or other governmental charge (including backup withholding);

(g) any tax, assessment or other governmental charge required to be withheld
by any paying agent from any payment of the principal of, premium, if any, or
interest, if any, on any note, if such payment can be made without such
withholding by at least one other paying agent;

(h) any tax, assessment or other governmental charge required to be withheld
on a payment to an individual pursuant to any European Union Directive on
taxation of savings implementing the conclusions of the ECOFIN (European Union's
Economic and Finance Ministers) Council meeting of 26-27 November 2000 or any
law implementing or complying with, or introduced in order to conform to, such
Directive; or

(1) any combination of items (a), (b), (c), (d), (e), (f), (g) and (h);

nor will such additional amounts be paid to any holder who is a fiduciary or
partnership or other than the sole beneficial owner of the note to the extent a
settlor or beneficiary with respect to such

S-14

fiduciary or a member of such partnership or a beneficial owner of the note
would not have been entitled to payment of such additional amounts had such
beneficiary, settlor, member or beneficial owner been the holder of the note.

The notes are subject in all cases to any tax, fiscal or other law or
regulation or administrative or judicial interpretation applicable thereto.
Except as specifically provided under this heading "--Payment of Additional

14
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Amounts" and under the heading "--Redemption for Tax Reasons", Pitney Bowes
shall not be required to make any payment with respect to any tax, assessment or
governmental charge imposed by any government or a political subdivision or
taxing authority thereof or therein.

As used under this heading "--Payment of Additional Amounts" and under the
headings "--Redemption for Tax Reasons" and "United States Federal Income
Taxation--Tax Consequences to Non-United States Holders", the term "United

States" means the United States of America (including the States and the
District of Columbia) and its territories, its possessions and other areas
subject to its jurisdiction. "United States Holder" has the meaning set forth in
"United States Federal Income Taxation--Tax Consequences to United States
Holders" and "non-United States Holder" has the meaning set forth in "United
States Federal Income Taxation--Tax Consequences to Non-United States Holders"
below.

REDEMPTION FOR TAX REASONS
If, as a result of:

- any change in or amendment to, or proposed change in or proposed amendment
to, the laws (including any regulations promulgated or rulings published
thereunder) of the United States or any political subdivision thereof or
therein affecting taxation, which becomes effective after the date of this
prospectus supplement or which proposal is made after such date,

- any change in the official application or interpretation of such laws,
including any official proposal for such a change in the application or
interpretation of such laws, which change is announced or becomes
effective after the date of this prospectus supplement or which proposal
is made after such date, or

- any action taken by any taxing authority of the United States which action
is taken or becomes generally known after the date of this prospectus
supplement, or any commencement of a proceeding in a court of competent
jurisdiction in the United States after such date, whether or not such
action was taken or such proceeding was brought with respect to Pitney
Bowes,

there is, in such case, in the written opinion of independent legal counsel of
recognized standing to Pitney Bowes, a reasonable possibility that Pitney Bowes
has or may become obligated to pay additional amounts (as described above under
"-—Payment of Additional Amounts"), then the notes may be redeemed, as a whole
but not in part, at Pitney Bowes' option at any time thereafter, upon notice to
the trustee and the holders of the notes in accordance with the provisions of
the indenture at a redemption price equal to 100% of the principal amount of the
notes to be redeemed together with accrued interest thereon to the date fixed
for redemption. Notwithstanding the above, Pitney Bowes may not redeem the notes
until such time as it would be obligated to pay such additional amounts on the
next interest payment date.

NOTICES
Notices to holders of the notes will be sent by mail to the registered
holders and will be published, whether the notes are in global or certificated
registered form, so long as the notes
S-15
are listed on the Luxembourg Stock Exchange, in a daily newspaper of general

circulation in Luxembourg. It is expected that publication will be made in
Luxembourg in the LUXEMBURGER WORT. Any such notice shall be deemed to have been
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given on the date of such publication or, if published more than once, on the
date of the first such publication. In addition, so long as the notes are listed
on the Luxembourg Stock Exchange, any appointment of or change in the Luxembourg
paving and transfer agent will be published in Luxembourg in the manner set
forth above.

So long as the notes are represented by the global notes and held on behalf
of a clearing system, notices to beneficial holders of the notes may be given by
delivery of the notice to that clearing system for communication to beneficial
holders of the notes.

REPLACEMENT NOTES

In case of mutilation, destruction, loss or theft of any certificated
registered note, application for replacement is to be made at the office of the
trustee. Any such certificated registered note shall be replaced by such trustee
in compliance with such procedures, and on such terms as to evidence and
indemnity, as Pitney Bowes and the trustee may require and subject to applicable
laws and regulations of the Luxembourg Stock Exchange. All costs incurred in
connection with the replacement of any certificated registered note shall be
borne by the holder of the note. Mutilated or defaced certificated registered
notes must be surrendered before new ones will be issued.

GOVERNING LAW

The indenture and the notes will be governed by the laws of the State of New
York.

A judgment for money in an action based on a note denominated in a foreign
currency in a federal or state court in the United States ordinarily would be
enforced in the United States only in U.S. dollars. The date used to determine
the rate of conversion of the currency in which a note is denominated into U.S.
dollars will depend upon various factors, including which court renders the
judgment. Under Section 27 of the New York Judiciary Law, for example, a state
court in the State of New York rendering a judgment on a note denominated in a
foreign currency would be required to render the judgment in the specified
currency, and the judgment would be converted into U.S. dollars at the exchange
rate prevailing on the date of entry of the judgment.

S-16
UNITED STATES FEDERAL INCOME TAXATION

The following discussion is the opinion of Davis Polk & Wardwell. It
describes the material United States federal income tax consequences of
ownership and disposition of the notes. This discussion applies to you only if:

- you are an initial holder who purchased the notes at the "issue price" (as
defined below); and

- you are holding the notes as capital assets.

The "issue price" of a note will equal the first price to the public (not
including bond houses, brokers or similar persons or organizations acting in the
capacity of underwriters, placement agents or wholesalers) at which a
substantial amount of the notes is sold for money. The issue price will be 100%
of the principal amount of the notes and the notes will be considered "variable
rate debt instruments" for U.S. federal income tax purposes. Therefore, the
notes will not be considered as issued with "original issue discount" for U.S.
federal income tax purposes.

This discussion does not describe all of the tax consequences that may be
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relevant to you in light of your particular circumstances or if you are subject
to special rules. Investors subject to special rules include:

- certain financial institutions;
- insurance companies;

- traders in securities that elect to mark to market or dealers in
securities or foreign currencies;

- persons holding notes as part of a hedge, straddle, conversion or other
integrated transaction;

— United States Holders (as defined below) whose functional currency is not
the U.S. dollar;

- partnerships or other entities classified as partnerships for U.S. federal
income tax purposes;

- former citizens and residents of the United States; or
- persons holding notes through a "qualified business unit."

This summary is based on the Internal Revenue Code of 1986, as amended to
the date hereof, administrative pronouncements, judicial decisions and final,
temporary and proposed Treasury Regulations, changes to any of which subsequent
to the date of this prospectus supplement may affect the tax consequences
described herein.

The rules applicable to debt instruments that are denominated in a foreign
currency, such as the notes, are complex and their application may vary
depending on your particular U.S. federal income tax situation. For example,
various elections are available under these rules and whether you should make
any of these elections may depend on your particular U.S. federal income tax
situation.

If you are considering the purchase of notes, you are urged to consult your
tax adviser with regard to the application of the U.S. federal income tax laws
to your particular situation as well as any tax consequences arising under the
laws of any state, local or foreign taxing jurisdiction.

In the discussion below, we refer to gain or loss attributable to
fluctuations in exchange rates as "foreign currency gain or loss." All foreign
currency gain or loss is taxed as ordinary income or loss and is sourced by
reference to your residence for U.S. federal income tax purposes.

S-17

TAX CONSEQUENCES TO UNITED STATES HOLDERS

This section applies to you if you are a "United States Holder." You are a
"United States Holder" if you are a beneficial owner of a note that is for U.S.
federal income tax purposes:

- a citizen or resident of the United States;

- a corporation, or other entity taxable as a corporation, created or

organized in or under the laws of the United States or of any political

subdivision thereof; or

- an estate or trust the income of which is subject to U.S. federal income
taxation regardless of its source.

17
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PAYMENTS OF INTEREST. Interest paid on a note will be taxable to you as
ordinary income at the time it accrues or is received by you in accordance with
your method of accounting for U.S. federal income tax purposes.

If you use the cash method of accounting, you will be required to include in
income the U.S. dollar value of each euro interest payment (determined based on
the spot rate on the date the payment is received) regardless of whether you
convert the payment to U.S. dollars at that time. This U.S. dollar value will be
your tax basis in the euro.

If you use an accrual method of accounting, you will be required to include
in income the U.S. dollar value of the amount of interest that has accrued in
euro and is otherwise required to be taken into account with respect to a note
during an accrual period. Unless you make an election as described in the next
paragraph, the U.S. dollar value of the accrued income will be determined by
translating the income from euro to U.S. dollars at the average rate of exchange
for the accrual period or, with respect to an accrual period that spans two
taxable years, at the average rate for the partial period within the taxable
year. You will recognize foreign currency gain or loss with respect to accrued
interest income on the date the income is actually received. The amount of
foreign currency gain or loss recognized will equal the difference between the
U.S. dollar value of the euro payment determined based on the spot rate on the
date the payment is received, and the U.S. dollar value of interest income that
you have accrued during the accrual period.

If you use an accrual method of accounting, you may elect to translate
interest income into U.S. dollars at the spot rate on the last day of the
interest accrual period (or, in the case of a partial accrual period, the spot
rate on the last day of the taxable year) or, if the date of receipt is within
five business days of the last day of the interest accrual period, the spot rate
on the date of receipt. If you make this election, you must apply it
consistently to all debt instruments you hold from year to year and cannot
change the election without the consent of the Internal Revenue Service.

SALE, EXCHANGE OR RETIREMENT OF THE NOTES. Upon the sale, exchange or
retirement of a note, you will be required to recognize taxable gain or loss
equal to the difference between the amount you realize on the sale, exchange or
retirement and your tax basis in the note. For these purposes, the amount you
realize does not include any amount attributable to accrued interest on the
note. Amounts attributable to accrued interest are treated as interest as
described under "--Payments of Interest" above. Your tax basis in a note will be
the U.S. dollar value of the euro amount paid for such note determined on the
date of the purchase. If you purchase a note with previously owned euro, you
will be required to recognize foreign currency gain or loss in an amount equal
to the difference, if any, between your tax basis in the euro and the U.S.
dollar fair market value of the note on the date of purchase. Except as
described below with respect to foreign currency gain or loss, gain or loss
realized on the sale, exchange or retirement of a note will generally be capital
gain or loss and will be long-term capital gain or loss if at the time of sale,
exchange or retirement you have held the note for more than one year.

S-18

Foreign currency gain or loss realized with respect to the principal amount
of a note upon the sale, exchange or retirement of a note will be ordinary
income or loss which will not be treated as interest income or expense and will
equal the difference between (i) the U.S. dollar value of the euro principal
amount of the note, determined on the date the note is disposed of or, in the
case of retirement, the date the payment is received, and (ii) the U.S. dollar
value of the euro principal amount of the note, determined on the date you
acquired the note. If the notes are traded on an established securities market

18



Edgar Filing: PITNEY BOWES INC /DE/ - Form 424B5

and you are a cash method taxpayer, you will be required to translate any units
of euro received on the sale of a note into U.S. dollars at the spot rate on the
settlement date of your sale. Accordingly, you will not recognize foreign
currency gain or loss as a result of currency fluctuations between the trade
date and the settlement date of your sale. If the notes are traded on an
established securities market and you are an accrual method taxpayer, you may
elect to translate units of euro received on the sale of a note into U.S.
dollars at the spot rate on the settlement date of your sale. Once this election
is made, it will apply to all of your sales in non-U.S. currencies and you
cannot change it without the consent of the Internal Revenue Service.

You will recognize foreign currency gain or loss with respect to principal
and interest on a sale, exchange or retirement of a note only to the extent of
the total gain or loss that you realize on the sale, exchange or retirement of a
note.

You will have a tax basis in any euro received on the sale, exchange or
retirement of a note equal to the U.S. dollar value of the euro, determined at
the time of sale, exchange or retirement. Any gain or loss you realize on a sale
or other disposition of foreign currency (including its exchange for U.S.
dollars or its use to purchase foreign currency notes) will be foreign currency
gain or loss.

BACKUP WITHHOLDING AND INFORMATION REPORTING. Information returns may be
filed with the Internal Revenue Service in connection with payments on the notes
and the proceeds from a sale or other disposition of the notes. You may be
subject to United States backup withholding tax on these payments if you fail to
provide your taxpayer identification number to the paying agent and comply with
certain certification procedures or otherwise establish an exemption from backup
withholding. The amount of any backup withholding from a payment to you will be
allowed as a credit against your United States federal income tax liability and
may entitle you to a refund, provided that the required information is furnished
to the Internal Revenue Service.

TAX CONSEQUENCES TO NON-UNITED STATES HOLDERS

You are a "non-United States Holder" if you are a beneficial owner of a note
that is, for U.S. federal income tax purposes:

- a nonresident alien individual;

- a foreign corporation; or

- a nonresident alien fiduciary of a foreign estate or trust.

This section applies to you if you are a non-United States Holder unless:

- you own, actually or constructively, 10% or more of the total combined
voting power of all classes of Pitney Bowes stock;

- you are a controlled foreign corporation related, directly or indirectly,
to Pitney Bowes through stock ownership;

- interest you receive on the notes is effectively connected with a trade or
business you conduct in the United States or, if you are entitled to the
benefits of a U.S. income tax treaty,

S-19

attributable to a "permanent establishment" of a trade or business you
conduct in the United States; or
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- you are an individual who is present in the United States for 183 days or
more during the taxable year.

INCOME AND WITHHOLDING TAX. Subject to the discussion below concerning
backup withholding:

- payments of principal and interest on the notes will not be subject to
U.S. federal income or withholding tax, provided that, in the case of
interest, you certify (generally on an IRS Form W-8BEN) to the person
otherwise required to withhold U.S. federal income tax from such interest,
under penalties of perjury, that you are not a U.S. person; and

- you will not be subject to U.S. federal income tax on gain realized on the
sale, exchange or retirement of a note.

BACKUP WITHHOLDING AND INFORMATION REPORTING. Information returns may be
filed with the United States Internal Revenue Service in connection with
payments on the notes and the proceeds from a sale or other disposition of the
notes. You may be subject to the U.S. backup withholding tax on these payments
unless you comply with certification procedures to establish that you are not a
U.S. person. The certification procedures required to claim the exemption from
withholding tax on interest described above will satisfy the certification
requirements necessary to avoid the backup withholding tax as well. The amount
of any backup withholding from a payment to you will be allowed as a credit
against your U.S. federal income tax liability and may entitle you to a refund,
provided that the required information is furnished to the Internal Revenue
Service.

S-20
UNDERWRITING

Pitney Bowes and the underwriters for the offering named below have entered
into a pricing agreement, dated February 12, 2002, and an underwriting
agreement, dated February 12, 2002, with respect to the notes. Subject to
certain conditions, each underwriter has severally agreed to purchase the
principal amount of notes indicated in the following table. All sales by the
underwriters in the United States will be made through their respective selling
agents.

PRINCIPAL AMOUNT

UNDERWRITERS OF NOTES
Goldman Sachs International.........i it iiintneteneeneennnn E141,660,000
Deutsche Bank AG LONAON . c v vt vttt et ittt neeeeeeneeneeeeeenes 70,840,000
ABN AMRO Bank N.V. ittt ittt e ettt e teeeeeeenneeeeeeeeeeennnns 18,750,000
J.P. Morgan Securities Ltd........oiiiiiiitimneneeeeennnnn 18,750,000
o o E250,000, 000

The underwriters are committed to take and pay for all of the notes being
offered, if any are taken.

Notes sold by the underwriters to the public will initially be offered at
the initial public offering price stated on the cover of this prospectus
supplement. Any notes sold by the underwriters to securities dealers may be sold
at a discount from the initial public offering price of up to 0.040% of the
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principal amount of the notes. If all the notes are not sold at the initial
public offering price, the underwriters may change the offering price and the
other selling terms.

The notes are a new issue of securities with no established trading market.
Application has been made for listing of the notes on the Luxembourg Stock
Exchange. Pitney Bowes cannot guarantee that the application to the Luxembourg
Stock Exchange will be approved, and settlement of the notes is not conditioned
on obtaining this listing. Pitney Bowes has been advised by the underwriters
that the underwriters intend to make a market in the notes but are not obligated
to do so and may discontinue market-making at any time without notice. No
assurance can be given as to the liquidity of the trading market for the notes.

Pitney Bowes has agreed to indemnify the several underwriters against
certain liabilities, including certain liabilities under the Securities Act of
1933.

In connection with the offering, Goldman Sachs International may purchase
and sell notes in the open market. These transactions may include short sales,
stabilizing transactions and purchases to cover positions created by short
sales. Short sales involve the sale by Goldman Sachs International of a greater
number of notes than the underwriters are required to purchase in the offering.
Stabilizing transactions consist of certain bids or purchases made for the
purpose of preventing or retarding a decline in the market price of the notes
while the offering is in progress.

Goldman Sachs International also may impose a penalty bid. This occurs when
a particular underwriter repays to Goldman Sachs International a portion of the
underwriting discount received by it because Goldman Sachs International has
repurchased notes sold by or for the account of that underwriter in stabilizing
or short covering transactions.

These activities by Goldman Sachs International may stabilize, maintain or
otherwise affect the market price of the notes. As a result, the price of the
notes may be higher than the price that otherwise might exist in the open
market. If these activities are commenced, they may be discontinued by Goldman
Sachs International at any time, and must be brought to an end after a limited
period. These transactions may be effected in the over-the-counter market or
otherwise.

s-21

Pitney Bowes estimates that its share of the total expenses of the offering,
excluding underwriting discounts and commissions, will be approximately
$350,000.

Each underwriter has represented and agreed that it will comply with all
applicable laws and regulations in force in any Jjurisdiction outside the United
States in which it purchases, offers, sells or delivers the notes or possesses
or distributes this prospectus supplement or the accompanying prospectus and
will obtain any consent, approval or permission required by it for the purchase,
offer or sale by it of the notes under the laws and regulations in force in any
jurisdiction outside the United States to which it is subject or in which it
makes purchases, offers or sales of the notes and neither Pitney Bowes nor any
other underwriter will have responsibility for these matters.

FEach underwriter has represented and agreed that (a) it has not offered or
sold and, before the expiration of the period of six months from the closing
date for the notes, will not offer or sell any notes to persons in the United
Kingdom, except to those persons whose ordinary activities involve them in
acquiring, holding, managing or disposing of investments (as principal or agent)
for the purposes of their businesses or otherwise in circumstances which have
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not resulted and will not result in an offer to the public in the United Kingdom
within the meaning of the Public Offers of Securities Regulations 1995, (b) it
has only communicated or caused to be communicated and will only communicate or
cause to be communicated any invitation or inducement to engage in investment
activity (within the meaning of Section 21 of the Financial Services and Markets
Act 2000 (the "FSMA")) received by it in connection with the issue or sale of
any notes in circumstances in which Section 21 (1) of the FSMA does not apply to
Pitney Bowes, and (c) it has complied and will comply with all applicable
provisions of the FSMA, with respect to anything done by it in relation to the
notes in, from or otherwise involving the United Kingdom.

The notes may not be offered, sold, transferred or delivered in or from The
Netherlands, as part of their initial distribution or as part of any
re-offering, and neither this prospectus supplement, the accompanying prospectus
nor any other document in respect of the offering may be distributed or
circulated in The Netherlands, other than to individuals or legal entities which
include, but are not limited to, banks, brokers, dealers, institutional
investors and undertakings with a treasury department, who or which trade or
invest in securities in the conduct of a business or profession.

Each underwriter has represented and agreed that it has not offered or sold,
and will not offer or sell, directly or indirectly, any of the notes in or to
residents of Japan or to any persons for reoffering or resale, directly or
indirectly in Japan or to any resident of Japan, except pursuant to an exemption
from the registration requirements of the Securities and Exchange Law available
thereunder and in compliance with the other relevant laws and regulations of
Japan.

Purchasers of the notes may be required to pay stamp taxes and other charges
in accordance with the laws and practices of the country of purchase in addition
to the issue price set forth on the cover page hereof.

The underwriters or their affiliates engage in transactions with and perform
services, including, but not limited to, commercial and investment banking and
hedging services, for us and our affiliates in the ordinary course of business.

EXPERTS

The financial statements incorporated in the accompanying prospectus by
reference to Pitney Bowes' Annual Report on Form 10-K for the year ended
December 31, 2000 have been so incorporated in reliance on the report of
PricewaterhouseCoopers LLP, independent accountants, given on the authority of
said firm as experts in auditing and accounting.

S-22
LISTING AND GENERAL INFORMATION

Application has been made to list the notes on the Luxembourg Stock
Exchange. In connection with the listing application, the certificate of
incorporation and the bylaws of Pitney Bowes and a legal notice relating to the
issuance of the notes have been deposited before listing with GREFFIER EN CHEF
DU TRIBUNAL D'ARRONDISSEMENT DE ET A LUXEMBOURG, where copies of the documents
may be obtained upon request. So long as any of the notes are outstanding,
copies of the above documents, together with this prospectus supplement, the
accompanying prospectus, the indenture, Pitney Bowes' current Annual Report and
Quarterly Reports, as well as all future Annual Reports and Quarterly Reports,
will be made available for inspection at the main office of Dexia Banque
Internationale a Luxembourg S.A. in Luxembourg. Pitney Bowes' Annual Report on
Form 10-K for the year ended December 31, 2000 contains a list of all of its
subsidiaries. Pitney Bowes does not publish any non-consolidated financial
statements. Dexia Banque Internationale a Luxembourg S.A. will act as
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intermediary in Luxembourg between Pitney Bowes and the holders of the notes so
long as the notes remain in global form. As long as the notes are listed on the
Luxembourg Stock Exchange, Pitney Bowes will maintain a listing agent in
Luxembourg. The initial listing agent in Luxembourg is Dexia Banque
Internationale a Luxembourg S.A.

The documents incorporated by reference in the accompanying prospectus,
copies of the Annual Reports, Quarterly Reports, this prospectus supplement and
accompanying prospectus will be available free of charge at the main office of
Dexia Banque Internationale a Luxembourg S.A. in Luxembourg.

Other than as disclosed or contemplated in this prospectus supplement or the
accompanying prospectus or in the documents incorporated by reference in these
documents, there has been no material adverse change in the financial position
of Pitney Bowes since the date of the last audited financial statements.

Other than as disclosed or contemplated in this prospectus supplement or the
accompanying prospectus or in the documents incorporated by reference in these
documents, neither Pitney Bowes nor any of its subsidiaries is involved in
litigation, arbitration, or administrative proceedings relating to claims or
amounts that are material in the context of the issue of the notes.

Resolutions relating to the issue and sale of the notes were adopted by the
board of directors of Pitney Bowes on July 9, 2001.

The notes have been accepted for clearance through the facilities of
Clearstream, Luxembourg and Euroclear. The notes have been assigned Clearstream,
Luxembourg and Euroclear Common Code No. 014309322 and International Security
Identification Number (ISIN) XS0143093226.

The Luxembourg Stock Exchange takes no responsibility for the contents of
this document, makes no representation as to its accuracy or completeness and
expressly disclaims any liability whatsoever for any loss howsoever arising from
or in reliance upon the whole or any part of the contents of this prospectus
supplement or the accompanying prospectus.

S-23
$2,000,000,000
PITNEY BOWES INC.

Debt Securities
Preferred Stock
Preference Stock
Depositary Shares

We may offer and issue debt securities and shares of our preferred and
preference stock from time to time. The debt securities and shares of preferred
or preference stock may be convertible into or exchangeable for shares of our
common stock or other securities. We may offer and issue preferred stock and
preference stock either directly or represented by depositary shares. This
prospectus describes the general terms of these securities and the general
manner in which we will offer them. We will provide the specific terms of these
securities in supplements to this prospectus. The prospectus supplements will
also describe the specific manner in which we will offer these securities.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES
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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 offer these securities in amounts, at prices and on terms determined
at the time of offering. We may sell the securities directly to you, through
agents we select, or through underwriters and dealers we select. If we use
agents, underwriters or dealers to sell these securities, we will name them and
describe their compensation in a prospectus supplement.

The date of this prospectus is November 21, 2001.

YOU SHOULD RELY ONLY ON THE INFORMATION CONTAINED IN THIS PROSPECTUS, IN THE
ACCOMPANYING PROSPECTUS SUPPLEMENT AND IN MATERIAL WE FILE WITH THE SEC. WE HAVE
NOT AUTHORIZED ANYONE TO PROVIDE YOU WITH INFORMATION THAT IS DIFFERENT. WE ARE
OFFERING TO SELL, AND SEEKING OFFERS TO BUY, THE SECURITIES DESCRIBED IN THIS
PROSPECTUS ONLY WHERE OFFERS AND SALES ARE PERMITTED. SINCE INFORMATION THAT WE
FILE WITH THE SEC IN THE FUTURE WILL AUTOMATICALLY UPDATE AND SUPERSEDE
INFORMATION CONTAINED IN THIS PROSPECTUS OR ANY ACCOMPANYING PROSPECTUS
SUPPLEMENT, YOU SHOULD NOT ASSUME THAT THE INFORMATION CONTAINED IN THIS
PROSPECTUS OR IN ANY PROSPECTUS SUPPLEMENT IS ACCURATE AS OF ANY DATE OTHER THAN
THE DATE ON THE FRONT OF THE DOCUMENT.
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2

ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the
Securities and Exchange Commission, referred to as the SEC in this prospectus,
utilizing a shelf registration process. Under this shelf registration process,
we may issue, from time to time, up to $2,000,000,000 of debt securities,
preferred stock, preference stock and depositary shares. Each time we issue any
securities under the registration statement, we will provide a prospectus
supplement that will contain specific information about the terms of that
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offering. The prospectus supplement may also 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."

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

In this prospectus and in the documents we incorporate by reference, we may
state our views about our future performance. These views, which constitute
"forward-looking statements" under the Private Securities Litigation Reform Act
of 1995, involve risks and uncertainties that are difficult to predict and may
cause our actual results to differ materially from the results discussed in
those forward-looking statements. Some of the factors that may significantly
affect our performance are discussed in "Management's Discussion and Analysis of
Financial Condition and Results of Operations," which is contained in our most
recent Annual Report on Form 10-K that is on file with the SEC.

PITNEY BOWES INC.
Pitney Bowes was organized in 1920 and is a Delaware corporation.
Pitney Bowes operates in three segments:

— GLOBAL MAILING--Global Mailing includes worldwide revenues from the rental
of postage meters and the sale, rental and financing of mailing equipment,
including mail finishing and software-based mail creation equipment;
software-based shipping, transportation and logistics systems; and related
supplies and services.

— ENTERPRISE SOLUTIONS--Enterprise Solutions consists of Pitney Bowes
Management Services and Document Messaging Technologies. Pitney Bowes
Management Services includes revenues from facilities management contracts
for advanced mailing, reprographic, document management and other
high-value services. Document Messaging Technologies includes revenues
from the sale, service and financing of high speed, software-enabled
production mail systems, sortation equipment, incoming mail systems,
electronic statement, billing and payment solutions and mailing software.

— CAPITAL SERVICES--Capital Services provides large ticket financing and
fee-based programs covering a broad range of products and other financial
services. Products financed include both commercial and non-commercial
aircraft, over-the-road trucks and trailers, locomotives, railcars, rail
and bus facilities, office equipment and high-technology equipment, such
as data processing and communications equipment.

On December 11, 2000, Pitney Bowes announced that its Board of Directors
approved a formal plan to spin off Pitney Bowes' Office Systems business to
stockholders as an independent, publicly-traded company. The transaction is
expected to be completed by the end of the fourth quarter of 2001.

The world headquarters of Pitney Bowes are located at One Elmcroft Road,
Stamford, Connecticut 06926-0700 (telephone: 203-356-5000) .

3
USE OF PROCEEDS
We expect to use the net proceeds from sales of the securities described in
this prospectus to repay short-term debt, to repurchase our common stock, to
refinance our other indebtedness from time to time and for other general

corporate purposes, including possible acquisitions. We will describe our
intended use of the proceeds from a particular offering of securities in the
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related prospectus supplement. Funds not required immediately for any of the
previously mentioned purposes may be temporarily invested in marketable
securities.

RATIO OF EARNINGS TO FIXED CHARGES AND RATIO OF EARNINGS TO FIXED CHARGES
AND PREFERRED AND PREFERENCE STOCK DIVIDENDS

The following table presents the ratio of our earnings to fixed charges
excluding minority interest for the periods indicated:

SIX MONTHS
ENDED JUNE 30, YEAR ENDED DECEMBER 31,
2001 2000 2000 1999 1998 1997 1996
4.72 4.34 4.37 4.92 4.42 4.10 3.58

The following table presents the ratio of our earnings to fixed charges and
preferred and preference stock dividends excluding minority interest for the
periods indicated:

SIX MONTHS
ENDED JUNE 30, YEAR ENDED DECEMBER 31,
2001 2000 2000 1999 1998 1997 1996
4.71 4.34 4.37 4.92 4.42 4.10 3.57

For the purpose of computing the above ratios, earnings have been calculated
by adding to income from continuing operations before income taxes the amount of
fixed charges. Fixed charges consist of interest on debt and a portion of net
rental expense deemed to represent interest. These ratios have been reclassified
to reflect Pitney Bowes' Office Systems business, which Pitney Bowes plans to
spin off to its stockholders in 2001, Atlantic Mortgage & Investment
Corporation, which Pitney Bowes sold in 2000, and Colonial Pacific Leasing
Corporation, whose operations and assets Pitney Bowes sold in 1998, as
discontinued operations. Interest expense and the portion of rent which is
representative of the interest factor of these discontinued operations have been
excluded from fixed charges in the computation. If these amounts had been
included, the ratio of earnings to fixed charges excluding minority interest
would be 4.54 for first half 2001, 4.21 for first half 2000, 4.21 for 2000, 4.66
for 1999, 3.78 for 1998, 4.00 for 1997 and 3.54 for 1996. If these amounts had
been included, the ratio of earnings to fixed charges and preferred and
preference stock dividends excluding minority interest would be 4.53 for first
half 2001, 4.19 for first half 2000, 4.21 for 2000, 4.65 for 1999, 3.78 for
1998, 4.00 for 1997 and 3.54 for 1996.

DESCRIPTION OF DEBT SECURITIES
DEBT MAY BE SENIOR OR SUBORDINATED

We will issue the senior debt securities under one or more senior debt
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indentures and the subordinated debt securities under one or more subordinated
debt indentures. We will appoint a trustee to act in a fiduciary capacity under
each of these indentures. In this prospectus we refer to these senior debt
indentures as our "senior debt indenture" and to these subordinated debt
indentures as our "subordinated debt indenture". We have filed the form of our
senior debt indenture and subordinated debt indenture as exhibits to the
registration statement of which this prospectus is a part.

The senior debt securities will be part of our senior debt and will rank
equally with all of our other unsecured and unsubordinated debt. The
subordinated debt securities will be junior in right of payment to all of our
"senior indebtedness", as defined in our subordinated debt indenture. If this
prospectus is being delivered in connection with a series of subordinated debt
securities, the accompanying prospectus supplement or the information we
incorporate in this prospectus by reference will indicate the approximate amount
of senior indebtedness outstanding as of the end of the most recent fiscal
quarter preceding the date of that prospectus supplement. Neither indenture
limits our ability to incur additional senior indebtedness.

We have summarized below the material provisions of the indentures and the
debt securities, or indicated which material provisions will be described in the
related prospectus supplement. These descriptions are only summaries, and each
investor should refer to the applicable indenture, which contains the terms and
definitions summarized below as well as additional information regarding the
debt securities.

Any reference to particular sections or defined terms of the applicable
indenture in any statement under this heading qualifies the entire statement and
incorporates by reference the applicable section or definition into that
statement. The indentures are substantially identical, except for the provisions
relating to limitations on liens and limitations on sales and leasebacks, which
are included in the senior debt indenture only, and to subordination, which are
included in the subordinated indenture only.

We may issue debt securities from time to time in one or more series