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Item 7.01. Regulation FD Disclosure

On June 14, 2016, Registrant announced that Ashok Vemuri will become the Chief Executive Officer of the Business Process Outsourcing company upon the
completion of the separation of Xerox into two publicly-traded companies. Vemuri will join Xerox Corporation effective July 1, 2016 and will serve as Chief
Executive Officer of Xerox Business Services, LLC and an Executive Vice President of Xerox Corporation until the separation is complete.

Attached as Exhibit 99.1 to this Report is Registrant’s press release regarding Mr. Vemuri. Attached as Exhibit 99.2 to this Report is a copy of the Letter
Agreement dated June 10, 2016 between Registrant and Mr. Vemuri regarding compensation arrangements.

The information contained in Item 7.01 of this Report and in Exhibits 99.1 and 99.2 to this Report shall not be deemed “filed” with the Commission for
purposes of Section 18 of the Exchange Act of 1934, as amended, or otherwise subject to the liability of that section.

 
Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.
 
Exhibit No.   Description

99.1   Registrant’s press release dated June 14, 2016 re Ashok Vemuri.

99.2   Letter Agreement dated June 10, 2016 between Registrant and Ashok Vemuri regarding compensation arrangements.



Forward Looking Statements

This report and any exhibits to this report may contain “forward-looking statements” as defined in the Private Securities Litigation Reform Act of 1995. The
words “anticipate,” “believe,” “estimate,” “expect,” “intend,” “will,” “should” and similar expressions, as they relate to us, 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: changes in economic conditions, political conditions, trade protection
measures, licensing requirements and tax matters in the United States and in the foreign countries in which we do business; changes in foreign currency
exchange rates; our ability to successfully develop new products, technologies and service offerings and to protect our intellectual property rights; 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; the risk that our bids do not accurately estimate the
resources and costs required to implement and service very complex, multi-year governmental and commercial contracts, often in advance of the final
determination of the full scope and design of such contracts or as a result of the scope of such contracts being changed during the life of such contracts; the
risk that subcontractors, software vendors and utility and network providers will not perform in a timely, quality manner; service interruptions; actions of
competitors and our ability to promptly and effectively react to changing technologies and customer expectations; our ability to obtain adequate pricing for
our products and services and to maintain and improve cost efficiency of operations, including savings from restructuring actions and the relocation of our
service delivery centers; the risk that individually identifiable information of customers, clients and employees could be inadvertently disclosed or disclosed
as a result of a breach of our security systems; the risk in the hiring and retention of qualified personnel; the risk that unexpected costs will be incurred; our
ability to recover capital investments; the risk that our Services business could be adversely affected if we are unsuccessful in managing the start-up of new
contracts; the collectability of our receivables for unbilled services associated with very large, multi-year contracts; reliance on third parties, including
subcontractors, for manufacturing of products and provision of services; our ability to expand equipment placements; interest rates, cost of borrowing and
access to credit markets; the risk that our products may not comply with applicable worldwide regulatory requirements, particularly environmental regulations
and directives; the outcome of litigation and regulatory proceedings to which we may be a party; the possibility that the proposed separation of the Business
Process Outsourcing (BPO) business from the Document Technology and Document Outsourcing business will not be consummated within the anticipated
time period or at all, including as the result of regulatory, market or other factors; the potential for disruption to our business in connection with the proposed
separation; the potential that BPO and Document Technology and Document Outsourcing do not realize all of the expected benefits of the separation; and
other factors that are set forth in the “Risk Factors” section, the “Legal Proceedings” section, the “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” section and other sections of our Quarterly Report on Form 10-Q for the quarter ended March 31, 2016 and our 2015
Annual Report on Form 10-K filed with the Securities and Exchange Commission. Xerox assumes no obligation to update any forward-looking statements as
a result of new information or future events or developments, except as required by law.



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, Registrant has duly authorized this Report to be signed on its behalf by the undersigned
duly authorized.

Date: June 14, 2016

 
XEROX CORPORATION

By:  /s/ D. H. Marshall
 Douglas H. Marshall
 Assistant Secretary
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EXHIBIT 99.1
 
News from Xerox
 
For Immediate Release

  

Xerox Corporation
45 Glover Avenue
P.O. Box 4505
Norwalk, CT 06856-4505
tel +1-203-968-3000

Xerox Names Ashok Vemuri as CEO of Post-Separation
Business Process Outsourcing Company

NORWALK, Conn., June 14, 2016 — Xerox (NYSE: XRX) announced today that Ashok Vemuri will become the chief executive officer of the Business
Process Outsourcing (BPO) company upon the completion of the separation of Xerox into two publicly-traded companies. Vemuri will join Xerox effective
July 1, 2016 and serve as chief executive officer of Xerox Business Services, LLC and an executive vice president of Xerox Corporation until the separation
is complete.

“Ashok’s deep industry experience and proven track record of leading growth and corporate transformations will be instrumental for the BPO company’s
future success,” said Xerox chairman and CEO Ursula Burns. “He’s an excellent leader with the right combination of operational, financial and client
experience to successfully drive our BPO company’s go-forward strategy. I look forward to working with Ashok to successfully launch the new BPO
company and build on its position as an industry leader.”

Vemuri served as president and chief executive officer of IGATE Corporation from September 2013 to October 2015. In this role, Vemuri transformed the
company’s operations, go-to-market strategy and balance sheet and ultimately executed a highly-successful, strategic sale of the company to Capgemini. Prior
to joining IGATE, Vemuri was a senior executive at Infosys where he served as a Board member, head of Americas and the global leader of Manufacturing
and Engineering Services.

“I’m excited to join Xerox at this stage of its new path forward. Xerox’s BPO business is already in several attractive markets and has an impressive client list
that includes top global brands and vital government agencies. The standalone BPO company will have many new opportunities, leveraging its differentiated
capabilities and executing a more focused value-creation strategy for the benefit of clients, employees and shareholders,” Vemuri said.

On January 29, 2016, Xerox announced its plans to separate into two independent, publicly-traded companies – a Document Technology company comprised
of its Document Technology and Document Outsourcing businesses and a BPO company. Xerox is targeting to file its initial Form 10 registration statement
with the U.S. Securities and Exchange Commission in July. The transaction is on track to be completed by the end of 2016.

The BPO company will be an industry leader that helps businesses and governments manage transaction intensive processes at a large scale. With
approximately $7 billion in 2015 revenue – more than 90% of which is annuity based – the company is focused on attractive growth markets including
transportation, healthcare, commercial and government services.



The Document Technology company, which delivered $11 billion in 2015 revenue, will be a global leader in document management and document
outsourcing with superior technology, solutions and innovations.

Ashok Vemuri Biography

Ashok Vemuri joins Xerox as the chief executive officer of Xerox Business Services, LLC and executive vice president of Xerox, effective July 1, 2016. After
the completion of Xerox’s planned separation, Vemuri will serve as the chief executive officer and a director of the new BPO company.

Vemuri previously was president, chief executive officer and a member of the board of directors of IGATE Corporation, a New Jersey-based global
technology and services company now part of global technology and outsourcing company Capgemini. During his tenure from 2013 to 2015, Vemuri
successfully transformed the company’s organization, go-to-market strategy, brand and balance sheet. He oversaw the company becoming the only IT services
company to make the Fortune 100 Fastest Growing companies in 2014.

Before joining IGATE, Vemuri spent fourteen years at Infosys, a multinational consulting and IT services company, in a variety of leadership and business
development roles. From 2012 to 2013, he served as senior vice president and head of Americas and global head of Manufacturing and Engineering Services.
Vermuri was a member of the board from 2011 to 2013. He was also the key architect of the company’s vertical go-to-market model.

Prior to joining Infosys in 1999, he worked in the investment banking industry at Deutsche Bank and Bank of America.

Vemuri is a member of the World Economic Forum IT Board of Governors. He won the Board of Enterprise Asia Outstanding Entrepreneur Award and IAIR
Businessman of the Year award in 2015. He holds a Bachelor of Science degree with honors in physics from St. Stephen’s College, Delhi and received his
MBA from the Indian Institute of Management, Ahmedabad.

About Xerox

Xerox is helping change the way the world works. By applying our expertise in imaging, business process, analytics, automation and user-centric insights, we
engineer the flow of work to provide greater productivity, efficiency and personalization. Our employees create meaningful innovations and provide business
process services, printing equipment, software and solutions that make a real difference for our clients and their customers in 180 countries. Learn more at
www.xerox.com.

Forward-Looking Statements

This release contains “forward-looking statements” as defined in the Private Securities Litigation Reform Act of 1995. The words “anticipate,” “believe,”
“estimate,” “expect,” “intend,” “will,” “should” and similar expressions, as they relate to us, 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: changes in economic conditions, political conditions, trade protection measures, licensing requirements
and tax matters in the United States and in the foreign countries in which we do business; changes in foreign currency exchange rates; our ability to
successfully develop new products, technologies and service offerings and to protect our intellectual property rights; 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; the risk that our bids do not
accurately estimate the resources and costs required to implement and service very complex, multi-year governmental and commercial contracts, often in
advance of the final determination of the full scope and design of such contracts or as a result of the scope of such contracts being changed during the life of
such contracts; the risk that subcontractors, software vendors and utility and network providers will not perform in a timely, quality manner; service
interruptions; actions of competitors and our ability to promptly and effectively react to changing technologies and customer expectations; our ability to
obtain adequate pricing for our products and services and to maintain and improve cost efficiency of operations, including savings from restructuring actions
and the relocation of our service delivery centers; the risk that individually identifiable information of customers, clients and employees could be
inadvertently disclosed or disclosed as a result of a breach of our security systems; the risk in the hiring and retention of qualified personnel; the risk that
unexpected costs will be incurred; our ability to recover capital investments; the risk that our Services business could be adversely affected if we are
unsuccessful in managing the start-up of new contracts; the collectability of our receivables for unbilled services associated with very large, multi-year
contracts; reliance on third parties, including subcontractors, for manufacturing of products and provision of services; our ability to expand equipment
placements; interest rates, cost of borrowing and access to credit markets; the risk that our products may not comply with applicable worldwide regulatory
requirements, particularly environmental regulations and directives; the outcome of litigation and regulatory proceedings to which we may be a party; the
possibility that the proposed separation of the Business Process Outsourcing (BPO) business from the Document Technology and Document Outsourcing
business will not be consummated within the anticipated time period or at all, including as the result of regulatory, market or other factors; the potential for
disruption to our business in connection with the proposed separation; the potential that BPO and Document Technology and Document Outsourcing do not
realize all of the expected benefits of the separation; and other factors that are set forth in the “Risk Factors” section, the “Legal Proceedings” section, the
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” section and other sections of our Quarterly Report on Form 10-Q
for the quarter ended March 31, 2016 and our 2015 Annual Report on Form 10-K filed with the Securities and Exchange Commission. Xerox assumes no
obligation to update any forward-looking statements as a result of new information or future events or developments, except as required by law.

-XXX-

Media Contacts:
Sean Collins, Xerox, +1-310-497-9205, Sean.Collins2@xerox.com
Carl Langsenkamp, Xerox, +1-585-423-5782, Carl.Langsenkamp@xerox.com

Note: To receive RSS news feeds, visit http://news.xerox.com. For open commentary, industry perspectives and views visit http://twitter.com/xerox,
http://www.linkedin.com/company/xerox, http://simplifywork.blogs.xerox.com, http://www.facebook.com/XeroxCorp or
http://www.youtube.com/XeroxCorp.

Xerox® and Xerox and Design® are trademarks of Xerox in the United States and/or other countries.



Exhibit 99.2

 
  

Ursula M. Burns
Chairman and Chief Executive
Officer

Personal & Confidential   

  

Xerox Corporation
45 Glover Avenue, 6th Floor
Norwalk, CT 06856-4505

June 10, 2016

Ashok Vemuri

Dear Ashok:

I am pleased to offer you the position of Chief Executive Officer, Business Process Outsourcing Company or such other name selected for such business
(“BPO Company”), which will become effective on the separation of Xerox Corporation (“Xerox”) into two independent publicly traded companies (the
“Separation”). In the interim, your position will be Chief Executive Officer of Xerox Business Services LLC, and Executive Vice President of Xerox,
reporting to me at our corporate headquarters in Norwalk, CT. Once the Separation occurs, you will no longer be Executive Vice President of Xerox
Corporation and will instead be Chief Executive Officer of BPO Company, reporting directly into the Board of Directors of BPO Company (the “Board”). As
of the Separation and during your employment thereafter, you will also be a member of the Board. Your start date will be July 1, 2016 and your primary work
location shall be in New Jersey, provided that it is acknowledged and agreed that you shall also be required to attend meetings in Xerox’s corporate
headquarters.

In your positions, you shall have the duties and authorities customarily associated with such positions in a company the nature and size of Xerox and,
following the Separation, BPO Company. In this regard, while employed by Xerox all executives in the Business Process Outsourcing division and those
working for the Xerox Business Services, LLC will report directly to you or your designee, and following the Separation, all executives of BPO Company
shall report directly to you or your designee.

Your base salary will be paid monthly at the annualized rate of $1,000,000.

You will be entitled to participate in the Annual Performance Incentive Plan at a target level of 150% of your annualized salary with a payout range of 0 to
200% of target. For 2016, 40% of the bonus will be based on the separation metrics and 60% will be based on overall Xerox results, provided such bonus
shall be prorated for your months of service in 2016 from your start date of July 1, 2016. Beginning in 2017 and thereafter, you will be entitled to participate
in the BPO Company annual short-term incentive program based on a target level of 150% of your annualized salary with a payout range of between 0 and
200% of target. Any annual bonus shall be paid in cash to you at the same time as customarily paid to other executives of BPO Company.

You will participate in the annual Executive Long Term Incentive Program. For 2016, your award will have a target value of $2,500,000 and shall be granted
to you on July 1, 2016. The award will consist of 50% performance shares and 50% restricted stock units. The performance share payout will be based on the
achievement of 2016 overall Xerox performance goals determined for you consistent with the determination for other senior executives. The number of shares
granted will be determined on the grant date based on the price of Xerox common stock on that date. The award will vest three years from the grant date,
provided you remain actively employed with Xerox or the BPO Company through the vesting date, except as otherwise provided in the applicable award
agreement or as set forth below. A formal award package, including further information on the terms of the award, will be provided shortly after the grant
date; provided that the terms and conditions applicable to your awards shall be consistent with this Agreement.

Upon the Separation, all your outstanding equity and/or long-term incentive awards (excluding any accrued dividend equivalents payable in cash) shall be
converted into BPO common stock in a manner which does not enlarge or diminish your rights with respect to the grant date value of such awards.

Your 2017 annual long-term incentive award will have a target value of $5,000,000 and the vesting of such award shall commence as of January 1, 2017. The
award type will be the same as for other BPO Company senior executives, to be determined by the Board or its Compensation Committee.
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In addition, you will receive a cash sign-on award of $500,000, payable as soon as practicable and no later than fifteen days of your start date. If prior to the
first anniversary of your start date, you voluntarily terminate your employment (other than for Good Reason, as defined below) or your employment is
terminated for Cause (as defined in your equity award) then you shall be required to promptly repay Xerox or the BPO Company, as applicable, 100% of the
sign-on award and if such termination is after the first anniversary of your start date but prior to the second anniversary, then you shall be required to
promptly repay 50% of such sign-on award.

All compensation (including cash or equity), whether paid by Xerox, Xerox Business Services LLC or the BPO Company, is subject to our standard clawback
provisions (including detrimental activity) and other provisions of the plans pursuant to which the compensation is paid; provided that to the extent not
prohibited by law, you shall be provided with written notice of the events or omissions giving rise to such forfeiture or clawback and no less than 10 days to
cure (if reasonably capable of prompt cure) and if you cure such event or omission within the applicable cure period, your compensation shall no longer be
subject to clawback or forfeiture based on such event or omission.

If your employment is terminated by Xerox or BPO Company other than for Cause or you resign for Good Reason on or prior to the first anniversary of your
start date, then you will be entitled to severance equal to one year of base salary ($1,000,000), paid as salary continuation over twelve months. If your
employment is terminated by BPO Company other than for Cause or you resign your employment for Good Reason after the first anniversary of your start
date, then you will be entitled to severance equal to six months of your base salary ($500,000 or such greater amount if your base salary has been increased)
or, if greater, the applicable BPO Company severance policy in effect at that time. In addition, if your employment is terminated by Xerox or BPO Company
other than for Cause or you resign for Good Reason, your outstanding equity awards shall vest pro rata (based on actual performance for performance based
awards) consistent with the treatment set forth in Section 10(a)(ii) of the form of award agreement filed as Exhibit 10(e)24 to Xerox’s Form 10-K filed on
February 19, 2016.

In addition to the right to resign for Good Reason set forth in the second to the last paragraph of this Agreement, you shall have Good Reason to resign if
without your prior written consent: (i) there is a material diminution in your duties and authorities, which shall include for the avoidance of doubt, (x) the
failure to elect you or your removal as, prior to the Separation, Chief Executive Officer of Xerox Business Services LLC or Executive Vice President of
Xerox, or on or following the Separation, Chief Executive Officer of BPO Company, (y) upon the Separation and thereafter, the failure to elect or your
removal as a member of the Board, or (z) prior to the Separation, if you are no longer required to report directly to the Chief Executive Officer of Xerox or on
or following the Separation, the Board; (ii) a reduction in your annualized salary or target bonus opportunity as a percentage of your annualized base salary;
(iii) a relocation of your primary work location to a location which increases your one way commute by more than 50 miles from your home; or (iv) the
failure of a successor to all or substantially all of the assets of Xerox or following the Separation, BPO Company to assume this Agreement whether in
writing or by operation of law. You shall not be permitted to resign for Good Reason unless (i) you provide written notice to Xerox prior to the Separation or
BPO Company on or after the Separation that you have Good Reason to resign your employment and specifying in detail the facts and circumstances claimed
to constitute Good Reason, (ii) you provide such notice within 60 days following the later of your knowledge of such event or its occurrence, (iii) Xerox or
BPO Company, as applicable, fails to cure such event giving rise to your right to resign for Good Reason within 30 days of receipt of your notice, and
(iv) you provide either Xerox or the BPO Company, as applicable, with written notice that you are resigning your employment for Good Reason, and actually
resign, within 30 days following the end of Xerox’s or BPO Company’s cure right.

In the event of any termination, you shall be entitled to receive your base salary through the date of termination, reimbursement of any unreimbursed business
expenses incurred on or prior to the termination date, and any accrued and/or vested rights or benefits as of your termination date. In addition, in the event of
any termination (other than your termination for Cause), you shall be entitled to receive payment of any earned but unpaid bonus for any performance year
which has ended on or prior to your termination date. You shall not be required to mitigate damages by seeking other employment and any remuneration you
receive from subsequent employment shall not reduce the severance or other entitlements due to you upon termination of employment.
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Xerox will also provide to you a severance agreement in its customary form to become operative if employment is terminated within two years following a
Change in Control, which will supersede all other severance arrangements should a Change in Control occur and your employment is terminated within two
years of such event (“Change in Control Agreement”). The payment of any severance benefits will be contingent upon your signing both a release of claims
within 60 days after the date of termination and an agreement not to engage in detrimental activity as reasonably determined by the Company upon your
termination. This Agreement and any severance or other payments hereunder are intended to be administered in accordance with or exempt from
Section 409A of the Internal Revenue Code (“Section 409A”) and shall be interpreted consistent with this intent. Each payment pursuant to this letter is
intended to constitute a separate payment for purposes of Section 409A and the Section 409A provisions in the Change in Control Agreement are
incorporated herein by reference and shall apply to the severance payable not in connection with a Change in Control as if such severance was paid under the
Change in Control Agreement. In addition, notwithstanding anything in this Agreement or otherwise to the contrary, any compensation, benefits or severance
payable to you upon termination of your employment and which is considered nonqualified deferred compensation under Section 409A shall be payable only
upon your “separation from service” with the meaning of Section 409A and any such compensation, benefits or severance shall not commence payment until
the 60th day following your “separation from service”. For the avoidance of doubt, the separation into the BPO Company and your termination of
employment with Xerox in connection therewith shall not constitute a Change in Control nor shall it be a termination without Cause (except as provided in
the second to the last paragraph of this Agreement) and you shall not be entitled to severance in connection with such separation (except as set forth in the
second to the last paragraph of this Agreement).

As a Corporate Officer of Xerox, you will also be eligible for the following programs:
 

 •  Personal Financial Planning assistance up to $10,000 every two years, subject to continuation of this program at the BPO Company.
 

 •  Immediate eligibility for vacation totaling four weeks per year.

In addition, during your employment with Xerox or BPO Company, you shall be entitled to receive the same perquisites which I currently receive as CEO of
Xerox, subject to the terms of such plans and arrangements (it being acknowledged and agreed that there is no commitment to maintain or provide corporate
aircraft and if and to the extent such corporate aircraft is maintained it shall only be used for business purposes). You shall also be reimbursed your business
expenses and the reasonable legal fees you incurred in connection with the review and negotiation of this Agreement and related documentation.

As a Corporate Officer (“Executive Officer”) as defined, you will be subject to Securities and Exchange Commission (SEC) reporting requirements and to the
SEC’s rules related to the valuation and disclosure of executive compensation. You will receive communications on these topics directly from the Secretary of
the Company or another officer.

The Xerox Total Pay philosophy recognizes pay is more than just your salary. On your start date, you will be eligible to participate in a comprehensive
benefits package inclusive of medical, dental, vision care, disability income protection, and life / accident insurance. In addition, Xerox BPO offers a 401(k)
savings plan, which includes a 100% company match on 3.0% of eligible pay, subject to IRS limits and highly compensated threshold limits. You will become
eligible for the company match as July 1, 2017.

Xerox respects, and expects you to honor, all of your obligations to current and former employers. By accepting this offer, you acknowledge and agree that
you are not bound by any restrictions which would prevent you from fulfilling your duties to Xerox or BPO Company. 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 job duties, please notify the Chief
Human Resources Officer and your job responsibilities will be revised appropriately.

This offer will remain in effect through June 15, 2016 and is contingent upon your signing Xerox’s forms of a Proprietary Information and Conflict of Interest
Agreement and a Non-Compete, both of which are attached hereto as Exhibit A, successfully passing a pre-employment drug-screening test and the effective
completion of appropriate reference/background checks (which background/reference checks Xerox confirms that you have satisfied). Please note the drug
screening test requirement must be completed within three business days of your receipt of this offer letter. Failure to meet this requirement may result in your
offer of employment being rescinded. Except as otherwise provided herein or in the attached Exhibits, there are no other restrictions on your activities
following the termination of your employment.
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You shall be deemed to be an “officer” for purposes of the Xerox’s bylaws relating to indemnification and advancement of expenses and you shall be covered
under Xerox’s directors’ and officers’ liability insurance policies on a basis no less favorable to you than the basis on which I, as Chief Executive Officer of
Xerox, am so covered.

Upon the Separation, all references in the attached Exhibits to “Xerox” or the “Company” shall be deemed to be references to BPO Company and not Xerox
(or the other public company formed by the Separation) and the Exhibits attached hereto shall be deemed to be amended or reformed consistent with this
paragraph.

By accepting this offer, you and Xerox and BPO Company agree at the reasonable request of any other party, including you and/or Xerox or BPO Company,
to execute and deliver all such other and additional instruments and documents and to do such other acts and things as may be reasonably necessary or
appropriate to carry out the intent and purposes of this Agreement. In this regard, Xerox agrees that it will take all steps reasonably necessary to ensure that on
or prior to the Separation that BPO Company will expressly assume this Agreement, the attached Exhibits and any outstanding equity or long-term incentive
awards and will adopt by-laws no less favorable to you with respect to indemnification and advancement of expenses than Xerox’s bylaws in effect as of
December 4, 2015 and secure a level and scope of directors’ and officers’ liability insurance no less favorable to you than the level and scope of directors’
and officers’ liability insurance policies in effect as of the date of this Agreement. If within 5 business days following the Separation, BPO Company fails to
expressly assume this Agreement or any Exhibit attached hereto or fails to adopt by-laws consistent with this paragraph or to secure directors’ and officer’
liability insurance consistent with the level and scope maintained by Xerox as of the date of this Agreement, then you shall be permitted to provide written
notice to the BPO Company that you have Good Reason to resign your employment (provided such notice specifies the facts or circumstances claimed to
constitute Good Reason and such notice is provided to BPO Company within 30 days following the Separation) and unless the BPO Company cures such
failure within 30 days of receipt of your notice, you shall have the right to resign your employment for Good Reason by providing BPO Company with
written notice within 30 days following the end of the cure period.

This Agreement shall be governed by the laws of the State of New York without reference to conflicts of law and cannot be amended, modified or terminated
without the written consent of you and, prior to the Separation, an authorized officer of Xerox and thereafter an authorized officer of BPO Company. Any
notices required herein shall be provided to Xerox or BPO Company at its corporate headquarters, addressed to the attention of the General Counsel, or if to
you at your home address. Please notify me of your acceptance and ensure all required new hire documents provided to you are met before your start date. All
originals should be returned to Darrell Ford. If you have any questions, please feel free to contact Darrell at XXX XXX XXXX or me at XXX XXX XXXX. I
look forward to your formal acceptance of the offer. I know you will make significant contributions to BPO Company.

[signature page follows]
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Sincerely,

/s/ Ursula M. Burns

Ursula M. Burns

UMB/cd

Copy:

D. Ford

I X Accept    ☐ Decline this offer:

/s/ Ashok Vemuri                         06/11/16
 

 
 

Signature  Date

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
(or BPO Company following the Separation) 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.



  

Exhibit A: Non-Competition and
Non-Solicitation Agreement

This Non-Competition and Non-Solicitation Agreement (the “Agreement”) Agreement is made as of July 1, 2016, between Xerox Corporation, its
subsidiaries, divisions and affiliates (“Xerox”) and Ashok Vemuri (“Employee”). In light of the separation of Xerox into two independent publicly traded
companies, upon such separation, “Xerox” as used in this Agreement shall mean solely the Business Processing Outsourcing business of Xerox and shall not
mean the other publicly traded company.

WHEREAS, given the competitive nature of Xerox’s business, and that Xerox is employing Employee in a position in which Employee has access to
competitively sensitive and/or proprietary information, including without limitation, trade secrets and confidential information,

NOW, THEREFORE, Xerox and Employee agree as follows:
 

1. On the date noted above, Xerox agrees to employ Employee and Employee agrees to devote his or her complete efforts and loyalty to the
responsibilities assigned by Xerox. Employee’s employment with Xerox shall be at-will. Employee has the right to terminate his or her employment at
any time for any reason, and Xerox has the same right. The post-employment obligations of this Agreement shall survive the termination of Employee’s
employment at Xerox.

 
2. In consideration for being granted employment with Xerox, and in consideration for any and all training, education and instruction Employee is

provided in the course of employment with Xerox, Employee agrees that during Employee’s employment and following Employee’s termination of
employment with Xerox regardless of the reason for termination and regardless of which party initiated termination:

 

 

a) for a twelve (12) month period, Employee will not, directly or indirectly, within the geographic area(s) for which Employee had responsibility
during any portion of the last twelve (12) months of employment with Xerox, engage (as an employee, proprietor, partner, agent, consultant or
otherwise) by any means in any business that is materially and directly competitive with any business of Xerox which represents more than 10%
of Xerox’s annual revenues as of the date Employee’s employment terminates (“Competitive Business”); provided that nothing herein or
otherwise shall prohibit Employee (i) from being an employee, proprietor, partner, agent, consultant of, or having any other relationship
(including owning equity) with, a division, affiliate or subsidiary of a Competitive Business as long as Employee is not providing services
directly to such Competitive Business, or (ii) from working for or having an ownership interest in any private equity or hedge fund (or any of
their portfolio companies) which has an ownership interest in or manages a Competitive Business as long as Employee is not providing services
directly to a Competitive Business. In addition Employee shall be permitted to own up to 2% of the equity or economic interests of any privately
held or publicly traded company, or

 

 

b) for a twelve (12) month period, Employee will not, directly or indirectly, solicit any customer or potential customer (provided Employee knew
such customer was a customer or potential customer as of the date of such solicitation) of Xerox on behalf of a Competitive Business, or solicit,
induce or encourage any customer or potential customer (provided Employee knew such customer was a customer or potential customer at the
date of such contact) to terminate or reduce the level of business it does with Xerox, or

 

 
c) for a twelve (12) month period, Employee will not, directly or indirectly, solicit, induce, encourage or assist any employee of Xerox to leave his

or her employment with Xerox; provided that nothing herein shall prevent Employee from providing a personal reference for any such employee
upon the request of such employee.

Nothing herein shall prevent any entity which employs Employee from engaging in activities which Employee is prohibited from engaging hereunder
as long as Employee does not directly or indirectly assist such entity with respect to such activities.

 
3. Employee and Xerox agree that, in the event of breach of this Agreement by Employee, Xerox would be seriously damaged but the amount of damages

to Xerox would be difficult to ascertain, and Xerox would be irreparably harmed. Xerox and Employee agree that in the event of such breach Xerox
shall have the right to an injunction or other equitable relief and to all other appropriate legal remedies, including damages.

 
4. This Agreement shall be governed by and construed in accordance with the laws of the state of Connecticut, without regard to conflict of law principles.

Employee and Xerox agree that any claims or suits arising out of or relating to this Agreement shall be commenced or maintained in the state or federal
courts located in Connecticut, and Employee hereby submits to the jurisdiction and venue of any such court.

 



5. If any provision of this Agreement is held unenforceable, then such provision will be modified to reflect the parties’ intention. In the event that any of
the provision(s) of this Agreement should be deemed to exceed the time or geographic limitation or scope permitted by applicable law, then such
provision(s) shall be reformed to the maximum time or geographic limitations permitted by applicable law, and all remaining provisions of this
Agreement shall remain in full force and effect.

 
6. This Agreement constitutes the only Agreement between the parties on this subject and hereby supercedes all prior such agreements (but for the

avoidance of doubt does not supercede the offer letter between Employee and Xerox).
 
7. Employee:
 

 (a) acknowledges and reaffirms Employee’s obligations pursuant to the Proprietary Information and Conflict of Interest Agreement entered into
between Xerox and Employee;

 

 (b) acknowledges that Employee’s employment with Xerox is at-will;
 

 (c) acknowledges that Employee had the right to retain counsel and the opportunity to review this Agreement with an attorney; and
 

 (d) acknowledges that Employee knowingly and voluntarily executed this Agreement.
 
8. Any failure by Xerox to exercise any of its rights under this Agreement in the event of any breach of the Agreement’s terms by Employee shall not be

construed as a waiver of any such breach, nor act to prevent Xerox from requiring strict compliance with the terms of this Agreement. Notwithstanding
the foregoing, Xerox agrees that it must bring a claim for breach of this Agreement no later than six months after the alleged breach becomes known to
Xerox or such claim is waived.

 
XEROX CORPORATION   EMPLOYEE
By: /s/ Ursula M. Burns   Name: /s/ Ashok Vemuri
Title: Chairman and Chief Executive Officer   Title:
Date: June 10, 2016   Date: June 11, 2016


