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Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers.

On December 29, 2023, Xerox Holdings Corporation (“Xerox Holdings”) and Xerox Corporation (“Xerox Corp” and, together with Xerox Holdings,
“Xerox”) entered into an offer letter (the “Offer Letter”) with Louie Pastor setting forth the terms of his employment as Executive Vice President, Chief
Transformation & Administrative Officer. In this capacity, Mr. Pastor will lead the Xerox Reinvention Office, which seeks to structurally redesign and
reengineer Xerox for sustainable, profitable, long-term growth, and be responsible for information technology, information security, real estate, and
Xerox’s Global Business Services organization, which together will work across the company to drive productivity and enterprise-wide enhancements in
processes and systems. Mr. Pastor previously served as the Executive Vice President, Chief Corporate Development Officer and Chief Legal Officer of
Xerox until his departure in April 2023.

Pursuant to the Offer Letter, Mr. Pastor is entitled to an annual base salary of $625,000 and is eligible to receive an annual bonus targeted at 100% of his
base salary under the Xerox Holdings Management Incentive Plan. Further, Mr. Pastor received a special, one-time restricted stock unit grant with a
grant date fair value of $2.7 million, which will vest ratably over a two-year period following the date of grant subject to his continued employment
through the applicable vesting dates. Mr. Pastor will also be entitled to receive a long-term incentive award (“LTI”) with a target grant date fair value of
$2.3 million during Xerox’s normal 2024 grant cycle and will be eligible for additional LTI grants in future years at the discretion of the Compensation
Committee of the Board of Directors of Xerox Holdings. In addition, Mr. Pastor is eligible to participate in Xerox’s benefit plans and eligible for
executive financial planning assistance and other executive benefit programs. Mr. Pastor is also eligible for severance benefits under Xerox’s Officer
Severance Program, which was filed with the Securities and Exchange Commission as Exhibit 10(a) to Xerox’s Annual Report on Form 10-K for the
fiscal year ended December 31, 2022.

Concurrently with the execution of the Offer Letter, Xerox and Mr. Pastor entered into an agreement to terminate the term of his Consulting Agreement
(which the parties had entered into on April 18, 2023), effective as of December 31, 2023. In connection with the termination of his consulting services,
Mr. Pastor was paid all accrued and unpaid monthly fees through December 31, 2023 and will remain entitled to receive the full, lump sum performance
fee payable to him in 2024 pursuant to the Consulting Agreement based on Xerox’s 2023 financial results.

The foregoing description of the termination does not purport to be complete and is qualified in its entirety by reference to the full text of the termination
agreement, a copy of which is attached as Exhibit 10.1 to this Current Report on Form 8-K and incorporated herein by reference.

The foregoing description of the Offer Letter does not purport to be complete and is qualified in its entirety by reference to the full text of the Offer
Letter, a copy of which is attached as Exhibit 10.2 to this Current Report on Form 8-K and incorporated herein by reference.

Additionally, on December 29, 2023 and January 1, 2024, respectively, each of Mr. Pastor and Steven J. Bandrowczak, Chief Executive Officer (each,
an “Executive”) entered into a change in control severance letter agreement (the “Change in Control Severance Agreement”) with Xerox Holdings,
pursuant to which if a “change in control” (as defined in the Change in Control Severance Agreement) occurs prior to December 31, 2026, and if the
Executive’s employment is terminated by Xerox without “cause” (as defined in the Change in Control Severance Agreement) or by the Executive for
“good reason” (as defined in the Change in Control Severance Agreement) within 24 months following such change in control or, in certain
circumstances, during the pendency of a “potential change in control” (as defined in the Change in Control Severance Agreement), subject to the
Executive’s execution and non-revocation of a general release of claims in favor of Xerox, the Executive will be entitled to (i) a lump sum cash payment
equal to two times the sum of (A) the greater of (x) the annual rate of base salary in effect on the date that notice of termination is given and (y) the
annual rate of base salary in effect immediately prior to the change in control, and (B) the greater of (x) the annual target bonus applicable to the
Executive for the year in which the notice of termination is given and (y) the annual target bonus applicable to the Executive for the year in which the
change in control occurs, and (ii) subject to the Executive’s election of COBRA continuation coverage under Xerox’s group health plans, continued
medical, dental and vision coverage at active employee rates for up to 18 months.
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The foregoing description of the Change in Control Severance Agreement does not purport to be complete and is qualified in its entirety by reference to
the full text of the Change in Control Severance Agreement, a form of which is attached as Exhibit 10.3 to this Current Report on Form 8-K and
incorporated herein by reference.

On December 31, 2023, Joanne Collins Smee transitioned from Xerox and ceased to serve as Executive Vice President and President, Americas of
Xerox Holdings.

 
Item 7.01. Regulation FD Disclosure

On January 3, 2024, Xerox issued a press release relating to a new operating model and organizational structure to further the company’s Reinvention, a
copy of which is attached as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated herein by reference.

 
Item 9.01. Financial Statements and Exhibits.
 

(d) Exhibits.
 
Exhibit

No.   Description

10.1   Termination of Consulting Services, dated December 29, 2023, by and between Xerox Holdings Corporation and Louie Pastor

10.2   Offer Letter, dated December 29, 2023, by and between Xerox Corporation and Louie Pastor

10.3
  

Form of Change in Control Severance Agreement, effective January 1, 2024, as approved by the Compensation Committee of the Board of
Directors of Xerox Holdings Corporation

99.1   Press Release, dated January 3, 2024

104   Cover Page Interactive Data File (embedded within the Inline XBRL document).
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, each registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
 
XEROX HOLDINGS CORPORATION

By:  /s/ Flor M. Colón
Name:  Flor M. Colón
Title:  Secretary

Date: January 5, 2024
 
XEROX CORPORATION

By:  /s/ Flor M. Colón
Name:  Flor M. Colón
Titles:  Secretary

Date: January 5, 2024
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Exhibit 10.1

TERMINATION OF CONSULTING SERVICES

WHEREAS, on April 18, 2023, Xerox Corporation and Xerox Holdings Corporation (collectively, the “Company”) and Louis J. Pastor
(“Pastor”) executed a Separation and Consulting Services Agreement (“Agreement”) pursuant to which Pastor would perform consulting services for
the Company from May 1, 2023 to April 30, 2024; and

WHEREAS, the Company has offered Pastor and Pastor has accepted a new role in the Company effective January 1, 2024; and

WHEREAS, the Company and Pastor (each referred to as a “Party” and collectively the “Parties”) mutually desire the early termination of the
Term of the Agreement effective December 31, 2023.

NOW, THEREFORE, in consideration of the mutual promises hereinafter set forth, and intending to be legally bound hereby, the Company and
Pastor hereby agree as follows :
 

 1. The Term (as defined in the Agreement) shall cease and terminate effective December 31, 2023.
 

 2. Pastor shall be paid all Monthly Fees (as defined in Exhibit B to the Agreement) accrued and owed under the Agreement through
December 31, 2023.

 

 3. Pastor shall not be entitled to receive any additional Monthly Fees for the period from January 1, 2024 to April 30, 2024.
 

 4. Notwithstanding anything in the Agreement or any other document to the contrary, Pastor shall continue to be entitled to receive, and shall
receive, the Performance Fee (as defined in Exhibit B to the Agreement) in full.

 

 5. The Parties waive any notice required pursuant to the Agreement for purposes of entry into this Termination.

IN WITNESS WHEREOF, the undersigned, have set their hands as of the date set forth below.
 
XEROX HOLDINGS CORPORATION   LOUIS J. PASTOR

By:  /s/ Steven J. Bandrowczak    /s/ Louis J. Pastor
Steven J. Bandrowczak    Date: December 29, 2023
Title: Chief Executive Officer    
Date: December 29, 2023    
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Steven J. Bandrowczak
Chief Executive Officer

    

Xerox Corporation
201 Merritt 7
Norwalk, CT 06851

December 29, 2023
    

Steven.bandrowczak@xerox.com
tel 203.849.5545

Louis Pastor
141 Milbank Avenue
Greenwich, CT 06830

On behalf of Xerox Corporation, I am pleased to offer you the position of Executive Vice President, Chief Transformation & Administrative Officer.
This role will report to me at the Norwalk, CT Headquarters.

Your starting salary for this position will be paid monthly at the annualized rate of $625,000 and will remain in effect through December 31, 2024. With
an anticipated start date of January 1, 2024, the Terms of our Separation and Consulting Services Agreement entered into on April 18, 2023 (‘the
Consulting Agreement’) will be terminated effective December 31, 2023. The Monthly Fee (as defined in Exhibit B to the Consulting Agreement) paid
to you in December 2023 will be the final Monthly Fee paid to you under the Consulting Agreement; provided however, that you shall still be entitled to
receive, and you shall receive, the Performance Fee (as defined in Exhibit B of the Consulting Agreement) in full.

This employment offer is conditioned upon your execution of the Termination of Consulting Agreement, a copy of which is attached hereto.

You will be eligible to participate in the Management Incentive Plan (MIP) for the 2024 performance year at the target level of 100% of salary with a
payout opportunity aligned to the 2024 MIP. This plan pays annually based upon Board of Directors approval and results of both Xerox and your own
individual results, and the target award calculation is based on the individual’s actual base salary earnings during the plan period when the employee was
a MIP-eligible participant.

You will be granted a new hire two-year ratable vested award of Restricted Stock Units (RSUs) with a value of $2,700,000 based on the closing price of
Xerox common stock on the grant date. The award will be granted in the first week of January 2024. The terms and conditions of this award will be
provided to you upon grant.

You will be entitled to an annual LTI equity grant with a target grant date value of $2,300,000 (the “2024 LTI Award”). You will be considered for an
annual LTI grant in future calendar years; any such grants are subject to approval of the Compensation Committee of the Board of Directors as part of its
annual review process. The 2024 LTI Award and any future LTI awards granted at the discretion of the Compensation Committee will be delivered
during the annual cycle at the same time as all other plan participants. Details of the terms and conditions of any future LTI award will be provided to
you upon grant.

Since Xerox’s Total Pay philosophy recognizes that pay is more than just your salary, you will be eligible to participate in a comprehensive benefits
package offered by the company. In addition, you will be eligible for executive financial planning assistance up to $10,000 every two years as well as an
executive concierge benefits support program and will be eligible to accrue an annual vacation entitlement of 4 weeks, to be earned in accordance with
the Xerox Vacation Policy.

This role requires you to accumulate and maintain a target ownership level of three times your base salary in Xerox stock.
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This role has been deemed eligible for severance benefits under the Officer Severance Program. The payment of any severance benefits will be subject
to the terms of the program, including your execution of a general release of all claims.

This role has also been deemed eligible for change-in-control benefits that provide for certain payments in the event of involuntary termination not for
cause following the occurrence of a change-in-control. Your eligibility for such change- in-control benefits will be subject to your execution of the 2024
Change-In-Control Agreement on or before December 31, 2023. Payments under such Agreement are conditioned upon the specific terms of the
Agreement, including your execution of a general release of all claims.

This offer will remain in effect up to 6 business days from the receipt of this offer letter and is contingent upon compliance with the pre-employment
requirements, including successfully passing a drug screening test and a background check.

You will receive a separate email with instructions to go into our onboarding website where you will be presented with the option to accept or decline
your offer. If you choose to accept the offer, the system will present several pre-employment tasks and forms, including the ESignature Disclosures and
Consent, the Background Investigation Authorization form, the Background Investigation Disclosure form, and the Drug Screening Consent form.
Please respond immediately to the items that are presented as completion of the tasks will progress you through the hiring process.

As a reminder, your username to login is: louisjpastor@gmail.com and your password is the same one you have been using throughout the hiring
process.

Assuming all contingencies are cleared, your planned start date is January 1, 2024.

Xerox respects, and expects you to honor, all your obligations to your current and former employers. Should you accept this offer, Xerox directs you not
to use or disclose any confidential or proprietary information of any former employer in the course of your duties to Xerox. If you accept the offer and
begin work at Xerox, and at any time you feel you would need to use confidential information of a prior employer to perform your Xerox job duties, you
should notify me immediately. Your Xerox job duties will be revised appropriately.

We look forward to your acceptance of this offer; we believe that you will make significant contributions to the Corporation. If you have any questions,
please feel free to contact me or the Staffing Administration office at xeroxstaffingadmincenter@xerox.com.

Sincerely,
 
Steven J. Bandrowczak

Should you choose to join Xerox, your employment is governed by the traditional legal principle of employment at will. This means that either you or
Xerox can terminate the employment relationship at any time, for any reason, with or without cause, and with or without advance notice. This offer
letter is not a contract of employment and does not guarantee future employment for any fixed duration. To meet its business needs in changing
conditions, Xerox reserves the right to unilaterally change or terminate any of its benefit programs subject to applicable law.
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Exhibit 10.3

XEROX HOLDINGS CORPORATION

Severance Letter Agreement
Providing Certain Benefits Upon Termination of Employment

Following a Change In Control

____________, 202_

[Full Name]

Dear [First Name]:

Xerox Holdings Corporation considers it in the best interests of its shareholders to foster the continuous employment of key management
personnel. The Board recognizes that, as with many publicly held corporations, the possibility of a Change in Control may arise, and that the uncertainty
raised by this possibility may cause the departure or distraction of management personnel, to the detriment of the Company and its shareholders.

The Board has determined that appropriate steps should be taken to reinforce the continued dedication of key management personnel to their
duties, without potential distraction arising from a possible Change in Control, although no such change is now contemplated.

In order to induce you to remain in the employ of the Company and in consideration of your agreement set forth in Section 3, the Company
accordingly agrees that you shall, subject to the terms and conditions set forth herein, receive the severance benefits set forth in this Agreement if your
employment with the Company is terminated under certain circumstances in connection with, or following a Change in Control.

It is intended that the compensation and benefits that may become payable under this Agreement comply with, or be exempt from, Section 409A
of the Code and this Agreement shall be construed and interpreted in a manner consistent with such intention.
 
1. Definitions.

(a) “Affiliate” means, with respect to a Person, any other Person that, directly or indirectly through one or more intermediaries, controls, is
controlled by, or is under common control with, such Person.

(b) “Agreement” shall mean the letter agreement set forth herein.

(c) “Board” shall mean the Board of Directors of the Company.

(d) “Change in Control” shall mean:

(i) a change in ownership or control of the Company effected through a transaction or series of transactions (other than an offering of
equity securities to the general public through a registration statement filed with the U.S. Securities and Exchange Commission or similar non-U.S.
regulatory agency or pursuant to a Non-Control Transaction (as defined below)) whereby



any Person or any two or more Persons deemed to be one “person” (as used in Sections 13(d)(3) and 14(d)(2) of the Exchange Act), other than the
Company or any of its Affiliates, an employee benefit plan sponsored or maintained by the Company or any of its Affiliates (or its related trust), or any
underwriter temporarily holding securities pursuant to an offering of such securities, directly or indirectly acquires “beneficial ownership” (within the
meaning of Rule 13d-3 under the Exchange Act) of securities of the Company possessing more than twenty percent (20%) of the total combined voting
power of the Company’s securities eligible to vote in the election of the Board (the ”Company Voting Securities”);

(ii) the date, within any consecutive twenty-four (24) month period commencing on or after the Effective Date, upon which individuals
who constitute the Board as of the Effective Date (the ”Incumbent Board”) cease for any reason to constitute at least a majority of the Board; provided,
however, that any individual who becomes a director subsequent to the Effective Date whose election or nomination for election was approved by a vote
of at least a majority of the directors then constituting the Incumbent Board (either by a specific vote or by approval of the proxy statement of the
Company in which such individual is named as a nominee for director, without objection to such nomination) shall be considered as though such
individual were a member of the Incumbent Board, but excluding, for this purpose, any such individual whose initial assumption of office occurs as a
result of an actual or threatened election contest (including, but not limited to, a consent solicitation) that commences after the Effective Date with
respect to the election or removal of directors or other actual or threatened solicitation of proxies or consents by or on behalf of a Person other than the
Board; or

(iii) the consummation of a merger, consolidation, share exchange, or similar form of corporate transaction involving the Company that
requires the approval of the Company’s shareholders (whether for such transaction, the issuance of securities in the transaction or otherwise)
(a ”Reorganization”), unless immediately following such Reorganization (i) more than twenty percent (20%) of the total voting power of (A) the
corporation resulting from such Reorganization (the ”Surviving Company”) or (B) if applicable, the ultimate parent corporation that has, directly or
indirectly, beneficial ownership of one hundred percent (100%) of the voting securities of the Surviving Company (the ”Parent Company”), is
represented by Company Voting Securities that were outstanding immediately prior to such Reorganization (or, if applicable, is represented by shares
into which such Company Voting Securities were converted pursuant to such Reorganization), and such voting power among the holders thereof is in
substantially the same proportion as the voting power of such Company Voting Securities among holders thereof immediately prior to such
Reorganization, (ii) no Person, other than an employee benefit plan sponsored or maintained by the Surviving Company or the Parent Company (or its
related trust), is or becomes the beneficial owner, directly or indirectly, of twenty percent (20%) or more of the total voting power of the outstanding
voting securities eligible to elect directors of the Parent Company, or if there is no Parent Company, the Surviving Company, and (iii) at least a majority
of the members of the board of directors of the Parent Company, or if there is no Parent Company, the Surviving Company, following the consummation
of such Reorganization are members of the Incumbent Board at the time of the Board’s approval of the execution of the initial agreement providing for
such Reorganization (any Reorganization which satisfies all of the criteria specified in clauses (i), (ii), and (iii) above shall be a ”Non-Control
Transaction”); or
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(iv) the sale or disposition, in one or a series of related transactions, of all or substantially all of the assets of the Company to any “person”
(as defined in Section 3(a)(9) of the Exchange Act) or to any two or more Persons deemed to be one “person” (as used in Sections 13(d)(3) and 14(d)(2)
of the Exchange Act) other than the Company’s Affiliates.

Notwithstanding the foregoing, (x) a Change in Control shall not be deemed to occur solely because any Person acquires beneficial ownership of twenty
percent (20%) or more of the Company Voting Securities as a result of an acquisition of Company Voting Securities by the Company that reduces the
number of Company Voting Securities outstanding; provided that if after such acquisition by the Company such Person becomes the beneficial owner of
additional Company Voting Securities that increases the percentage of outstanding Company Voting Securities beneficially owned by such Person, a
Change in Control shall then be deemed to occur, and (y) with respect to the payment of any amount that constitutes a deferral of compensation subject
to Section 409A of the Code payable upon a Change in Control, a Change in Control shall not be deemed to have occurred, unless the Change in Control
constitutes a change in the ownership or effective control of the Company or in the ownership of a substantial portion of the assets of the Company
under Section 409A(a)(2)(A)(v) of the Code.

(e) “COBRA” shall mean Part 6 of Title I of the Employee Retirement Income Security Act of 1974, as amended, and Section 4980B of the Code,
and the rules and regulations promulgated under either of them.

(f) “Code” shall mean the Internal Revenue Code of 1986, as amended, and the rules and regulations promulgated thereunder.

(g) “Company” shall mean Xerox Holdings Corporation or any successor thereto, including any successor to its business and/or assets which
assumes and agrees to perform this Agreement by operation of law or otherwise.

(h) “Company Group” shall mean the Company and its direct and indirect majority-owned subsidiaries.

(i) “Date of Termination” shall mean:

(i) If your employment is terminated pursuant to a Termination by the Company For Disability, the date that is thirty (30) days after the
Notice of Termination is given (if you do not return to the performance of your duties on a full-time basis during such thirty (30) day period);

(ii) If your employment is terminated for any other reason, the date specified in the Notice of Termination, subject to clauses (iii) or (iv) of
this subsection;

(iii) In the case of a Termination by the Company For Cause, the specified date shall not be less than thirty (30) days from the date the
Notice of Termination is given; or

(iv) In the case of a Termination by You For Good Reason, the specified date shall not be less than fifteen (15) days nor more than sixty
(60) days from the date the Notice of Termination is given, subject to Section (r)1(r).
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(j) “Disability” shall mean a physical or mental incapacity incurred after a Potential Change in Control that results in you becoming eligible to
receive benefits under the Company’s short-term disability policy (as then in effect) and/or Long-Term Disability Income Plan (or any substitute plan(s)
adopted before a Change in Control).

(k) “Effective Date” shall mean [January 1, 2024].

(l) “Exchange Act” shall mean the Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated thereunder.

(m) “Notice of Termination” shall mean the notice required to be given by you or the Company in accordance with the terms of Section 12.

(n) “Person” means any individual, corporation, partnership, firm, joint venture, association, joint-stock company, trust, unincorporated
organization, or other entity.

(o) A “Potential Change in Control” shall be deemed to have occurred if:

(i) The Company enters into a definitive agreement, the consummation of which would result in the occurrence of a Change in Control; or

(ii) The Board adopts a resolution to the effect that a Potential Change in Control for purposes of this Agreement has occurred;

provided, that a Potential Change in Control shall no longer be deemed to occur following (A) with respect to a Potential Change in Control pursuant to
subsection (i) above, the consummation of a Change in Control or a termination of the applicable agreement, or (B) with respect to a Potential Change in
Control pursuant to subsection (ii) above, the date on which the Board adopts resolutions to the effect that the Potential Change in Control for purposes
of this Agreement is no longer in effect.

(p) “Termination by the Company For Cause” shall mean termination by the Company Group of your employment upon:

(i) The willful and continued failure by you to substantially perform your duties with the Company Group (other than any such failure
resulting from your incapacity due to physical or mental illness or any such actual or anticipated failure after the issuance of a Notice of Termination by
You For Good Reason), after a written demand for substantial performance is delivered to you by the Board which specifically identifies the manner in
which the Board believes that you have not substantially performed your duties;

(ii) The willful engaging by you in conduct which is demonstrably and materially injurious to any member of the Company Group,
monetarily or otherwise; or

(iii) The conviction of any crime (whether or not involving the Company Group) which constitutes a felony.
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For purposes of this subsection, no act or failure to act on your part shall be considered “willful” unless done, or omitted to be done, by you not in good
faith and without reasonable belief that your action or omission was in the best interest of the Company. A termination of your employment will not be a
Termination by the Company For Cause until there is delivered to you a copy of a resolution duly adopted by the affirmative vote of not less than three-
quarters of the entire membership of the Board at a meeting of the Board called and held for the purpose (after reasonable notice to you and an
opportunity for you, together with your counsel, to be heard before the Board), finding that in the good faith opinion of the Board you were guilty of
conduct set forth in this subsection, and specifying the particulars thereof in detail.

(q) “Termination by the Company For Disability” shall mean a termination by the Company Group of your employment following a Change in
Control and during the term of this Agreement if, as a result of your Disability, you fail to perform your duties and shall have been receiving payments
under the Company’s Long-Term Disability Income Plan, or any substitute plans adopted before the Change in Control, for a period of twelve (12)
consecutive months or more and, within thirty (30) days after Notice of Termination is given, you shall not have returned to the full-time performance of
your duties, the Company may terminate your employment pursuant to a Termination by the Company For Disability. For the avoidance of doubt,
nothing in this Agreement will affect your rights under the Company’s Long-Term Disability Income Plan (or any substitute plan) following a
Termination by the Company for Disability in accordance with the terms thereof (which, for the avoidance of doubt, would currently provide for
continued payments until you are no longer disabled or reach age 65 and thereafter your benefits would be determined in accordance with the
Company’s welfare benefits programs then in effect and the Company’s retirement plans then in effect).

(r) “Termination by You For Good Reason” shall mean the termination by you of your employment with the Company Group after you properly
notify the Board in writing within ninety (90) days of the initial occurrence of any of the following circumstances and the Company does not remedy the
circumstance within thirty (30) days of such notice, and following such thirty (30) day period, you deliver a Notice of Termination in accordance with
Section 12, provided that such circumstance occurs without your express written consent, after a Change in Control, and during the term of this
Agreement:

(i) the material diminution of your authority, duties, or responsibilities from those in effect immediately prior to a Change in Control
(including, without limitation, if you are an executive officer of the Company prior to a Change in Control, ceasing to be an executive officer of the
surviving company);

(ii) A material reduction in your annual base salary and/or annual target bonus as in effect on the date hereof, or as the same may be
increased from time to time, except that this clause (ii) shall not apply to across-the-board salary reductions similarly affecting all executives of the
Company and all executives of any Person in control of the Company;

(iii) A material change in the geographic location at which you are required to be based (including, without limitation, the Company Group
requiring you to relocate outside of the metropolitan area in which you were based immediately prior to the Change in Control), except for required
travel on the Company Group’s business to an extent substantially consistent with your business travel obligations immediately prior to the Change in
Control;
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(iv) The failure by the Company Group to continue in effect any material compensation or benefit plan, vacation policy or any material
perquisites in which you participate immediately before the Change in Control (except to the extent such plan terminates in accordance with its terms),
unless an equitable arrangement (embodied in an ongoing substitute or alternative plan) has been made with respect to such plan in connection with the
Change in Control, or the failure by the Company Group to continue your participation therein (or in such substitute or alternative plan) on a basis not
materially less favorable, both in terms of the amount of benefits provided and the level of your participation relative to other participants, than existed
at the time of the Change in Control; or

(v) The failure of the Company to obtain agreement from any successor to assume and agree to perform this Agreement, as contemplated
in Section 11.

A Termination by You For Good Reason shall be deemed to occur if, after a Change in Control, there occurs any termination or purported termination
by the Company Group of your employment which is not accompanied by any Notice of Termination required by Section 12, and does not comply with
the notice requirements (if applicable) of Section 1(p) (defining Termination by the Company For Cause). A termination by you of your employment
shall not fail to be a Termination by You For Good Reason merely because of your Disability, or because your employment continued after the
occurrence of any of the events listed in this subsection. Notwithstanding anything herein to the contrary, in the event of a Termination by you for Good
Reason under Section 1(r)(i), no benefits are payable to you under the Agreement if, before the second (2nd) anniversary of a Potential Change in
Control (A) you voluntarily terminate your employment or (B) the Company remedies the circumstance described in Section 1(r)(i).

(s) “Termination by You Without Good Reason” shall mean a termination by you of your employment with the Company Group that is not a
Termination by You For Good Reason.
 
2. Term of Agreement.

(a) This Agreement shall be effective on the Effective Date and shall continue in effect through December 31, 2026; however; the term of this
Agreement shall terminate at any time the Company gives notice that you are no longer in a position considered to be a key role in the event of a Change
in Control. No notice pursuant to the immediately preceding sentence may be given during the pendency of a Potential Change in Control.

(b) Notwithstanding anything in Section 2(a) to the contrary, if a Change in Control occurs while this Agreement is in effect, then this Agreement
shall continue in effect until the second (2nd) anniversary of such Change in Control, at which time this Agreement shall automatically terminate without
any further action by you or the Company; provided, that if your employment terminates following the Change in Control and prior to such anniversary,
such termination of this Agreement shall not affect your right to any payments to which you are entitled to receive pursuant to Section 4 below in
connection with such termination of employment.
 

6



(c) This Agreement shall terminate earlier than as set forth in Sections 2(a) and 2(b) above upon your termination of employment (which for this
purpose shall include commencement of salary continuance or other severance amounts), other than a termination of employment that (i) occurs within
the two (2) years immediately following a Change in Control (or such termination is deemed to occur following a Change in Control pursuant to
Section 4(g) below) and (ii) is not (A) because of your death, (B) a Termination by the Company For Cause, (C) a Termination by the Company For
Disability, or (D) a Termination by You Without Good Reason.

3. Your Agreement to Certain Continued Employment. You agree that, in the event that a Potential Change in Control is triggered while this
Agreement is in effect, you will not resign from your employment with the Company Group (and will continue to devote all of your business time and
your best efforts and skill to the performance of your duties and responsibilities to the Company Group) prior to the earliest of:

(a) The date that is nine (9) months immediately following the date on which such Potential Change in Control is first triggered;

(b) The first date on which such Potential Change in Control is no longer deemed to occur; and

(c) A Termination by You For Good Reason.
 
4. Benefits Upon Termination.

(a) You shall be entitled to the benefits provided by this Section 4 upon the termination of your employment, if such termination occurs after a
Change in Control and during the term of this Agreement, and is not (i) because of your death, (ii) a Termination by the Company For Cause, (iii) a
Termination by the Company For Disability, or (iv) a Termination by You Without Good Reason. Notwithstanding anything herein to the contrary, with
respect to any amounts payable pursuant to this Agreement that may constitute nonqualified deferred compensation pursuant to Section 409A of the
Code, or to the extent required to avoid the imposition of additional taxes and penalties under Section 409A of the Code, you will not be deemed to
experience a termination of employment from the Company Group unless and until you experience a “separation from service” (as such term is defined
in Section 409A).

(b) The Company shall pay you your full base salary through the Date of Termination upon your separation from service at the rate in effect at the
time Notice of Termination is given (or the rate as in effect immediately prior to the Change in Control, if greater), plus all other earned but unpaid
amounts to which you are entitled under any compensation plan of the Company Group through such Date of Termination, at the time such payments are
due.

(c) In lieu of any further salary payments to you for periods after your separation from service, the Company shall (or shall cause an Affiliate to)
pay you a lump sum cash severance payment in an amount equal to two (2) times the sum of:

(i) the greater of (A) your annual rate of base salary in effect on the date the Notice of Termination is given, and (B) your annual rate of
base salary in effect immediately prior to the Change in Control, and
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(ii) the greater of (A) the annual target bonus applicable to you for the year in which the Notice of Termination is given, and (B) the annual
target bonus applicable to you for the year in which the Change in Control occurs. This Agreement shall override any annual bonus plan in existence on
your Date of Termination. Notwithstanding section 4(b) above, if you are entitled to a Change in Control payment under this Agreement, the payment of
two (2) times your annual target bonus pursuant to this Section 4(c)(ii) shall be the sole bonus payment due to you.

(d) The payment under Section 4(c) will be paid on the first regularly scheduled payroll date of the Company (or applicable member of the
Company Group) that is at least three (3) business days following the Release Effective Date (as defined in Section 4(g) below), except that it may not
be paid before the earliest date permitted under Section 13 herein (relating to Section 409A of the Code).

(e) In addition to all other amounts payable to you under this Section 4, you shall be entitled to receive all benefits payable under any other plan or
agreement relating to retirement (or other post-termination) benefits or to compensation previously earned and not yet paid, in accordance with the terms
of such plans or agreements.

(f) Subject to your election of COBRA continuation coverage under the Company’s group health plan(s) (including medical, dental and vision
coverage), on the first regularly scheduled payroll date of each of the first eighteen (18) months following the month in which the Date of Termination
occurs, the Company will pay directly to or on your behalf an amount equal to the “applicable percentage” of the monthly COBRA premium cost for
you and your covered dependents; provided, that the payments pursuant to this Section 4(f) shall cease earlier than as contemplated by this sentence in
the event that you become eligible to receive any comparable health benefits (both in terms of cost and coverage), including through a spouse’s
employer, prior to the first regularly scheduled payroll date of the eighteenth (18th) month immediately following the month in which the Date of
Termination occurs. For purposes hereof, the “applicable percentage” shall be the percentage of Executive’s health care premium costs covered by the
Company as of the date of termination. If your health coverage is provided through a non-U.S. Xerox-sponsored health plan that is not governed by
COBRA, your continuation coverage shall follow the continuation rules and regulations of the country governing your plan. In the event you are not
eligible for 18 months of continuation coverage through country or your plan rules, Xerox will pay you a lump sum equivalent to the amount the
Company would have paid for 18 months of coverage had you continued to be employed during that period minus the amount the Company is paying or
has paid for any continuation coverage actually provided.

(g) Notwithstanding any provision herein to the contrary, the payment under Section 4(c) and 4(f) above (collectively, the “Severance Benefits”)
shall be conditioned upon your prompt execution, delivery to the Company, and non-revocation of a general release in favor of each member of the
Company Group and their respective officers, directors and agents in a form reasonably acceptable to the Company that becomes effective and not
revocable within sixty (60) days following the date of your termination of employment with the Company Group (the “Release of Claims” and the date
on which the Release of Claims first becomes effective and irrevocable being the “Release Effective Date”). If you fail to execute the Release of Claims
in such a timely manner so that the Release Effective Date occurs after the end of such sixty (60) day period, or timely revoke your acceptance of such
release following its execution, you shall not be entitled to any of the Severance Benefits.
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(h) Deeming rules for certain terminations of employment before a Change in Control. For purposes of this Agreement:

(i) A termination of your employment shall be deemed to occur after a Change in Control if (A) your employment is terminated by the
Company before a Change in Control and during the pendency of a Potential Change in Control, (B) such termination was not a Termination by the
Company For Cause, and (C) either such termination was at the request or direction of a person who has entered into the agreement giving rise to the
Potential Change in Control.

(ii) A termination of your employment shall be deemed to be a Termination by You For Good Reason after a Change in Control if
(A) before a Change in Control and during the pendency of a Potential Change in Control, you incur a Termination by You For Good Reason (or what
would be such but for the fact that it occurs before a Change in Control), and (B) the circumstance or event which give rise to your ability to effectuate a
Termination by You For Good Reason occurs at the request or direction of a person who has entered into an agreement giving rise to a Potential Change
in Control.

(iii) For the avoidance of doubt, clauses (i) and (ii) above will apply whether or not a Change in Control actually occurs following such
termination of employment.

(i) All payments under the Agreement are subject to the reduction or potential reduction set forth in Section 9.

5. Benefits upon Termination by the Company For Cause or Termination by You Without Good Reason. If, following a Change in Control, your
employment is terminated pursuant to a Termination by the Company For Cause, or a Termination by You Without Good Reason, the Company shall
pay you your full base salary through your separation from service at the rate in effect at the time Notice of Termination is given, plus all other amounts
to which you are entitled under any compensation plan of the Company at the time such payments are due, and the Company shall have no further
obligations to you under this Agreement.

6. No Duty to Mitigate. You shall not be required to mitigate the amount of any payment provided for in Sections 4, 5, 9 or 10 herein by seeking other
employment or otherwise, nor shall the amount of any payment or benefit provided for in such sections be reduced by any compensation earned by you
as the result of employment by another employer or by retirement (or other post-termination) benefits after the Date of Termination, or otherwise, other
than under Section 4(f) (relating to certain continuing welfare benefits) and Section 8.

7. No Waiver. Your continued employment after any event which is or might be an event listed under the definition of Termination by You For Good
Reason herein shall not constitute your consent to such event or the waiver of your right to deliver a Notice of Termination to trigger a Termination by
You For Good Reason in accordance with the requirements of Section 1(p).

8. Offset for Certain Severance Pay. If you become entitled to payment pursuant to Section 4(c) herein, you shall not be entitled to receive severance
pay under any severance pay plan, policy or arrangement maintained by the Company Group. If the Company Group is obligated by law or by contract
to pay severance pay, a termination indemnity, notice pay, or the like, or if the Company Group is obligated by law or by contract to provide advance
notice of
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separation, then the payment pursuant to Section 4(c) herein shall be reduced, but not below zero, by the amount of any such severance pay, termination
indemnity, notice pay or the like, as applicable, and by the amount of any compensation received by you during the period of such advance notice. No
offset or reduction of amounts shall be permitted to the extent it results in a prohibited substitution under Section 409A of the Code.

9. Payment Calculation.

(a) Generally, Total Payments (defined below) in connection with a Change in Control, including but not limited to payments under this
Agreement, may be subject to an Excise Tax (defined below) payable by you. The Excise Tax applies only if Total Payments exceed a threshold
computed under the Code. Accordingly, if it is determined that the Excise Tax would apply to any payments to you, payments under the Agreement shall
be reduced if it is determined by the Accounting Firm (defined below) that such Cutback (defined below) causes the Net After Tax Amount (as defined
below) after application of the Cutback to be greater than the Net After Tax Amount without such Cutback.

(b) For purposes of this Section 9, the following terms have the following meanings:

(i) “Excise Tax” shall mean the excise tax (if any) imposed under Section 4999 of the Code on your Total Payments.

(ii) “Net After Tax Amount” shall mean the amount of Total Payments net of any applicable taxes under the Code and any State or local
income taxes applicable on the date of payment. The determination of the Net After Tax Amount shall be made using the highest combined effective rate
imposed by the foregoing taxes on income of the same character as the payments, as in effect on the date of payment.

(iii) “Total Payments” shall mean all of the payments or benefits, paid or payable to you or for your benefit, subject to the excise tax under
Section 4999 of the Code (before any reduction pursuant to this Section 9), including any vesting of awards subject to Section 83 of the Code, whether
pursuant to the terms of this Agreement or any other plan, arrangement or agreement with the Company Group, any person whose actions result in a
Change in Control, or any person affiliated with the Company Group or such person.

(c) Amounts payable to you under the Agreement shall be reduced by an amount (the “Cutback”) if and only if it is determined that the Net After
Tax Amount is greater if the Cutback is imposed than if the Cutback is not imposed.

(d) All determinations required to be made under this Section 9 shall be made by the accounting firm that was, immediately before the Change in
Control, the Company’s independent auditor (the “Accounting Firm”), which shall provide detailed supporting calculations both to the Company and to
you as soon as administratively practicable following the Date of Termination, or such earlier time as requested by the Company. In the event that such
accounting firm is also serving as accountant or auditor for the individual, entity or group effecting the Change in Control, the Company shall appoint
another nationally recognized accounting firm to make the determinations required hereunder (which accounting firm instead shall be the Accounting
Firm hereunder). All fees and expenses of the Accounting Firm shall be borne solely by the Company.
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Any determination by the Accounting Firm shall be binding upon the Company and you.

10. Legal Fees.

(a) In addition to all other amounts payable to you under this Agreement, during the term of this Agreement and for a period of six (6) years
following the termination of your employment with the Company Group, the Company shall, or shall cause an Affiliate to, pay or reimburse you for
legal fees (including, without limitation, any and all court costs and attorneys’ fees and expenses) incurred by you in connection with or as a result of
any claim, action or proceeding brought by you with respect to or arising out of this Agreement or any provision hereof; provided, however, that the
Company shall have no obligation for any such legal fees relating to any claim(s) determined by a court to be frivolous or not brought in good faith.

(b) To the extent required to avoid penalties under Section 409A of the Code, any payment by the Company under this Section 10 shall be made
no later than December 31 of the calendar year following the calendar year in which you incur such fees and expenses. Notwithstanding the foregoing,
to the extent required to avoid penalties under Section 409A of the Code, in the case of a payment by the Company to reimburse expenses incurred due
to a tax audit or litigation, payment shall be made no later than December 31 of the calendar year following the calendar year in which you remit the
Excise Tax or, where as a result of such audit or litigation, no taxes are remitted, December 31 of the calendar year following the calendar year in which
the audit is completed or there is a final and non-appealable settlement or other resolution of the litigation.

11. Successors; Binding Agreement.

(a) The Company will require any successor (whether direct or indirect, by purchase, merger, consolidation or otherwise) to all or substantially all
of the business and/or assets of the Company to assume and agree to perform this Agreement in the same manner and to the same extent that the
Company would be required to perform it if no succession had taken place.

(b) Failure of the Company to obtain such assumption and agreement before the effectiveness of any such succession shall be a breach of this
Agreement and shall entitle you to compensation from the Company in the same amount and on the same terms as you would be entitled hereunder upon
a Termination by You For Good Reason following a Change in Control, except that for purposes of implementing the foregoing, the date on which any
such succession becomes effective shall be deemed the Date of Termination.

(c) This Agreement shall inure to the benefit of and be enforceable by your personal or legal representatives, executors, administrators, successors,
heirs, distributees, devisees and legatees. If you should die while any amount would still be payable to you hereunder if you had continued to live, all
such amounts, unless otherwise provided herein, shall be paid in accordance with the terms of this Agreement to your devisee, legatee or other designee
or if no such designee, to your estate.
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12. Notice Requirement. Any termination or purported termination of your employment (except by reason of your death) by the Company Group or by
you following a Change in Control and during the term of this Agreement shall be communicated by written Notice of Termination to the other party
hereto in accordance with this section. The Notice of Termination shall indicate the specific termination provision in this Agreement relied upon and
shall set forth in reasonable detail the facts and circumstances claimed to provide a basis for termination of your employment under the provision so
indicated. For the purposes of this Agreement, notices and all other communications provided for in the Agreement shall be in writing and shall be
deemed to have been duly given when delivered or mailed by United States registered mail, return receipt requested, postage prepaid, in the case of
delivery of a Notice of Termination by the Company to you, addressed to the address set forth on the first page of this Agreement, and, in the case of
delivery of a Notice of Termination by you to the Company, to the Company’s corporate address, provided that all notices to the Company shall be
directed to the attention of the Board with a copy to the Secretary of the Company, or to such other address as either party may have furnished to the
other in writing in accordance herewith, except that notice of change of address shall be effective only upon receipt.

13. No Payment Earlier Than Permitted Under Code Section 409A. Notwithstanding anything to the contrary in this Agreement, if the Company
determines that you are deemed at the time of your termination of employment to be a “specified employee” for purposes of Section 409A(a)(2)(B)(i) of
the Code, to the extent delayed commencement of the payment of any portion of the amounts to which you are entitled under this Agreement is required
in order to avoid a prohibited distribution under Section 409A(a)(2)(B)(i) of the Code, then such portion shall not be provided to you prior to the earlier
of (a) the expiration of the six-month period measured from the date of your termination of employment or (b) the date of your death. Upon the
expiration of the applicable deferral period under Section 409A(a)(2)(B)(i) of the Code, all payments deferred pursuant to this Section 13 shall be paid
in a lump sum to you. Any remaining payments due under this Agreement shall be paid as otherwise provided herein.

14. Amendment.

(a) Except as provided in subsection (b) below, no provision of this Agreement may be modified, waived or discharged unless such waiver,
modification or discharge is agreed to in writing and signed by you and such officer as may be specifically designated by the Board or the Compensation
Committee of the Board.

(b) The Chief Executive Officer of the Company may amend the Agreement as he or she deems necessary or appropriate to comply with
Section 409A of the Code and guidance thereunder.

15. Miscellaneous. No waiver by either party hereto at any time of any breach by the other party hereto of, or compliance with, any condition or
provision of this Agreement to be performed by such other party shall be deemed a waiver of similar or dissimilar provisions or conditions at the same
or at any prior or subsequent time. No agreements or representations, oral or otherwise, express or implied, with respect to the subject matter hereof
have been made by either party which are not expressly set forth in this Agreement. The validity, interpretation, construction and performance of this
Agreement shall be governed by the laws of the State of New York without regard to its conflicts of law principles. All references to sections of the
Exchange Act or the Code
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shall be deemed also to refer to any successor provisions to such sections. Any payments provided for hereunder shall be paid net of any applicable
withholding required under federal, state or local law. The obligations of the Company under Sections 4, 5, 9 or 10 shall survive the expiration of the
term of this Agreement. This Agreement shall not be construed as creating an express or implied contract of employment and, except as otherwise
agreed in writing between you and the Company, you shall not have any right to be retained in the employ of the Company Group.

16. Validity. The invalidity or unenforceability of any provision of this Agreement shall not affect the validity or enforceability of any other provision of
this Agreement, which shall remain in full force and effect.

17. Counterparts. This Agreement may be executed in several counterparts, each of which shall be deemed to be an original but all of which together
will constitute one and the same instrument.

18. Entire Agreement. This Agreement sets forth the entire agreement of the parties hereto in respect of the subject matter contained herein and during
the term of the Agreement supersedes the provisions of all prior agreements, promises, covenants, arrangements, communications, representations or
warranties, whether oral or written, by any officer, employee or representative of any party hereto with respect to the subject matter hereof (including,
without limitation, the Change in Control Severance Agreement, if any, previously entered into between you and the Company as thereafter amended
and/or extended).

*        *        *

[Signature Page Follows]
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If this Agreement correctly sets forth our agreement on the subject matter hereof, please sign and return to the Company the enclosed copy of this
Agreement which will then constitute our agreement on this subject.
 

Sincerely,

XEROX HOLDINGS CORPORATION

By:   

Name:  
Title:  

 
Agreed to as of the Date: ________, 202___

Name:   

[Name]  
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Exhibit 99.1
 

 
 
Jan 03, 2024

Xerox Reinvention and Operating Model Evolution

Xerox Holdings Corporation (NASDAQ: XRX) today announced a new operating model and organizational structure to further the company’s
Reinvention.

“The evolution of Xerox’s Reinvention aligns our resources in three key areas-improvement and stabilization of our core print business, increased
productivity and efficiency through the formation of a new Global Business Services organization, and disciplined execution in revenue diversification,”
said Steven Bandrowczak, Chief Executive Officer at Xerox. “The shift to a business unit operating model is a continuation of our client-focused,
balanced execution priorities and is designed to accelerate product and services, go-to-market, and corporate functions’ operating efficiencies across all
geographies we serve.”

Three key Reinvention priorities and intended outcomes:
 

 •  Core Print Business:
 

 •  Simplify our core products to align with the needs of economic buyers of today’s hybrid workplace.
 

 •  Increase investment in a partner-enabled go-to-market model that supports how clients prefer to procure their print solutions.
 

 •  With partners, pursue strategic market share gains by increasing reach, improving cost to serve, and enhancing profitability.
 

 •  Global Business Services:
 

 •  Through simplification, drive enterprise-wide efficiency and scalability with centrally coordinated internal processes leveraging
shared capabilities and platforms.

 

 •  Garner operating leverage and investment capacity for our growth segments through lower transaction costs.
 

 •  Improve quality for all business units and functions while focusing on continuous improvement of clients’ and employees’
experiences.

 

 •  IT and Digital Services:
 

 •  Create greater organizational focus on Xerox’s emerging Digital Services and IT Services capabilities to accelerate revenue
diversification toward markets with higher growth and profitability profiles.

 

 •  Implement a new multi-segment organizational focus to drive internal alignment and incremental services penetration with existing
and prospective clients.

New organizational structure to support strategic execution:

The company has redesigned and realigned its executive team to support the new operating model. Effective immediately, John Bruno will lead the
enterprise alignment of Print, Digital Services, and IT Services businesses. Louie Pastor returns to Xerox as Chief Transformation &Administrative
Officer, charged with overseeing the Xerox Reinvention Office and the newly established Global Business Services organization. Flor Colon, has been
appointed Chief Legal Officer and Corporate Secretary.

The new Xerox Executive Leadership Team includes:
 

 •  John Bruno - President & Chief Operating Officer
 

 •  Xavier Heiss - Chief Financial Officer
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 •  Louie Pastor - Chief Transformation & Administrative Officer
 

 •  Deena Piquion - Chief Growth & Disruption Officer
 

 •  Jacques-Edouard Gueden - Chief Channel & Partner Officer
 

 •  Fred Beljaars - Chief Delivery & Supply Chain Officer
 

 •  Suzan Morno-Wade - Chief Human Resources Officer
 

 •  Flor Colon - Chief Legal Officer & Corporate Secretary
 

 •  Chris Fisher - Chief Strategy Officer

In addition, Joanne Collins Smee, Executive Vice President and President, Americas and Tracey Koziol, Executive Vice President of Global Offering
Solutions and Chief Product Officer, have departed the company effective Dec. 31, 2023.

“Congratulations to our new executive leadership team, and my sincere thanks to Joanne and Tracey for their countless contributions to our company
and culture,” said Bandrowczak. “Our new operating model is a significant step towards accomplishing the goals we seek to achieve with our
Reinvention.”

By implementing this new operating model, the company will take action this quarter, targeting a 15 percent workforce reduction. Proposed reductions
will be subject to formal consultation with local works councils and employee representative bodies where applicable. Xerox is committed to providing
transition support for affected employees.

About Xerox Holdings Corporation (NASDAQ: XRX)

For more than 100 years, Xerox has continually redefined the workplace experience. Harnessing our leadership position in office and production print
technology, we’ve expanded into software and services to sustainably power the hybrid workplace of today and tomorrow. Today, Xerox is continuing
its legacy of innovation to deliver client-centric and digitally-driven technology solutions and meet the needs of today’s global, distributed workforce.
From the office to industrial environments, our differentiated business and technology offerings and financial services are essential workplace
technology solutions that drive success for our clients. At Xerox, we make work, work. Learn more at www.xerox.com and explore our commitment to
diversity and inclusion.

Forward Looking Statements

This release and other written or oral statements made from time to time by management contain “forward looking statements” as defined in the Private
Securities Litigation Reform Act of 1995. The words “anticipate”, “believe”, “estimate”, “expect”, “intend”, “will”, “should”, ‘‘targeting”, “projecting”,
“driving” and similar expressions, as they relate to us, our performance and/or our technology, are intended to identify forward-looking statements.
These statements reflect management’s current beliefs, assumptions and expectations and are subject to a number of factors that may cause actual results
to differ materially. Such factors include but are not limited to: Global macroeconomic conditions, including inflation, slower growth or recession,
delays or disruptions in the global supply chain, higher interest rates, and wars and other conflicts, including the current conflict between Russia and
Ukraine; our ability to succeed in a competitive environment, including by developing new products and service offerings and preserving our existing
three products and market share as well as repositioning our business in the face of customer preference, technological, and other change, such as
evolving return-to-office and hybrid working trends; failure of our customers, vendors, and logistics partners to perform their contractual obligations to
us; our ability to attract, train, and retain key personnel; execution risks around our Reinvention; the risk of breaches of our security systems due to
cyber, malware, or other intentional attacks that could expose us to liability, litigation, regulatory action or damage our reputation; our ability to obtain
adequate pricing for our products and services and to maintain and improve our cost structure; changes in economic and political conditions, trade
protection measures, licensing requirements, and tax laws in the United States and in the foreign countries in which we do business; the risk that multi-
year contracts with governmental entities could be terminated prior to the end of the contract term and that civil or criminal penalties and administrative
sanctions could be imposed on us if we fail to comply with the terms of such contracts and applicable law; interest rates, cost of borrowing, and access
to credit markets; risks related to our indebtedness; the imposition of new or incremental trade protection measures such as tariffs and import or export
restrictions;
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funding requirements associated with our employee pension and retiree health benefit plans; changes in foreign currency exchange rates; the risk that
our operations and products may not comply with applicable worldwide regulatory requirements, particularly environmental regulations and directives
and anticorruption laws; the outcome of litigation and regulatory proceedings to which we may be a party; laws, regulations, international agreements
and other initiatives to limit greenhouse gas emissions or relating to climate change, as well as the physical effects of climate change; and other factors
as set forth from time to time in the Company’s Securities and Exchange Commission filings, including the Company’s Annual Report on Form 10-K
for the year ended December 31, 2022. The Company intends these forward-looking statements to speak only as of the date of this release and does not
undertake to update or revise them as more information becomes available, except as required by law.

-XXX-

Callie Ferrari, APR
Xerox
+ 1-203-615-3363
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