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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

SCHEDULE 14A

Proxy Statement Pursuant to Section 14(a) of the

Securities Exchange Act of 1934

Filed by the Registrant  ☒                             Filed by a Party other than the Registrant  ☐

Check the appropriate box:

☒ Preliminary Proxy Statement

☐ Confidential, for Use of the Commission Only (as permitted by Rule 14a-6(e)(2))

☐ Definitive Proxy Statement

☐ Definitive Additional Materials

☐ Soliciting Material under §240.14a-12
XEROX CORPORATION

(Name of Registrant as Specified In Its Charter)

N/A

(Name of Person(s) Filing Proxy Statement, if other than the Registrant)
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☒ No fee required.

☐ Fee computed on table below per Exchange Act Rules 14a-6(i)(1) and 0-11.

(1) Title of each class of securities to which transaction applies:

(2) Aggregate number of securities to which transaction applies:

(3) Per unit price or other underlying value of transaction computed pursuant to Exchange Act Rule 0-11 (set
forth the amount on which the filing fee is calculated and state how it was determined):

(4) Proposed maximum aggregate value of transaction:

(5) Total fee paid:

☐ Fee paid previously with preliminary materials.

☐ Check box if any part of the fee is offset as provided by Exchange Act Rule 0-11(a)(2) and identify the filing for
which the offsetting fee was paid previously. Identify the previous filing by registration statement number, or the
Form or Schedule and the date of its filing.

(1) Amount Previously Paid:

(2) Form, Schedule or Registration Statement No.:

(3) Filing Party:

(4) Date Filed:
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Xerox Corporation

201 Merritt 7

Norwalk, CT 06851-1056
[●], 2018

Dear Shareholders:

You are cordially invited to attend the 2018 Annual Meeting of Shareholders of Xerox Corporation to be held at [●], at
[●] local time, on [●], 2018. Your Board of Directors and management team look forward to greeting those shareholders
who are able to attend.

On January 1, 2017, a new Xerox launched with positive customer and market reception following the successful
spin-off of Conduent Incorporated. Our steadfast focus on executing our strategy to better position the Company both
operationally and financially led to a very successful year. As a result, we delivered strong results that met or
exceeded our guidance for the year across all metrics.

In the second year of our Strategic Transformation program, we overachieved our gross productivity and cost savings
target, helping offset currency headwinds and maintain margins as we made modest investments in the business. At
the same time, we made progress on our goal to improve our revenue trajectory by increasing our participation in
strategic growth areas in the industry. A major achievement on this front was the rollout of 29 new
ConnectKey-enabled products � the biggest launch in our history. We continued to expand our reach to more small and
medium-sized business customers by signing 65 new dealer partners. Finally, we strengthened our capital structure
through debt reductions and contributions to our defined benefit pension plans.

Building on this momentum, on January 31, 2018, we entered into a definitive agreement with FUJIFILM Holdings
Corporation to combine with Fuji Xerox Co., Ltd. � the joint venture that Xerox and Fujifilm established in Asia 56
years ago � to create a global leader in innovative print technologies and intelligent work solutions. Our proposed
combination with Fuji Xerox is a result of a comprehensive review of the Company�s strategic and financial
alternatives conducted by Xerox�s Board and management team. We are focused on creating value for our
shareholders, and we strongly believe that the combination with Fuji Xerox is the best path forward for our company.
We plan to file a separate proxy statement in the near future in connection with the special meeting at which you will
have the opportunity to vote on matters related to our proposed transaction with Fujifilm.

At the Annual Meeting, you will be asked to vote upon the election of ten directors to our Board of Directors; the
ratification of the appointment of PricewaterhouseCoopers LLP as our independent registered public accounting firm
for 2018; and the approval, on an advisory basis, of the 2017 compensation of our named executive officers. The
Board of Directors strongly recommends you vote �FOR� each of these proposals by signing and dating the
enclosed WHITE proxy card and returning it in the enclosed postage paid envelope. Your support of our ten
director nominees is integral to the success of our company and proposed transaction with Fujifilm.

Icahn Partners, L.P. and certain of its affiliates have notified Xerox of their intention to nominate four directors for
election at the meeting in opposition to the nominees recommended by our Board of Directors. As a result, you may
receive solicitation materials, including a [●] proxy card, from Icahn seeking your proxy to vote for the Icahn nominees.
We urge you NOT to vote the [●] proxy card sent to you by Icahn.
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Your vote is extremely important. Please vote your shares as soon as possible by following the instructions on
the enclosed WHITE proxy card, even if you plan to attend the Annual Meeting. Voting now will not limit your
right to change your vote or to attend the Annual Meeting.

We appreciate your continued confidence in our company.

For the Board of Directors,

Robert J. Keegan Jeffrey Jacobson
Chairman of the Board Chief Executive Officer
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Notice of 2018 Annual Meeting of Shareholders

You are invited to attend the Annual Meeting of Shareholders of Xerox Corporation.

When:

Date    

Time    

Where:

Location

Shareholders will be asked to:

1. Elect 10 directors listed in the accompanying proxy statement;

2. Ratify the appointment of PricewaterhouseCoopers LLP as our independent registered public accounting
firm for 2018;

3. Approve, on an advisory basis, the 2017 compensation of our named executive officers;

4. Authorize the adjournment of the Annual Meeting, if necessary, to solicit additional proxies if there are not
sufficient votes to approve the foregoing proposals; and

5. Consider such other business as may properly come before the Annual Meeting.
After careful consideration, the Xerox Board of Directors unanimously recommends that you vote �FOR� each of the
proposals above by following the instructions on the enclosed WHITE proxy card.

Voting:

You are eligible to vote if you were a shareholder of record at the close of business on ●, 2018.

Ensure that your shares are represented at the meeting by voting in one of several ways:

Go to the website listed on your WHITE proxy card to vote VIA THE INTERNET.

Call the telephone number specified on your WHITE proxy card to vote BY TELEPHONE.
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Sign, date and return the enclosed WHITE proxy card in the postage-paid envelope provided to vote
BY MAIL.

Attend the meeting to vote IN PERSON (please see pages 2 and 4 of the proxy statement for additional
information regarding admission to the Annual Meeting and how to vote your shares).

Please submit your proxy as soon as possible to ensure that your shares are represented, even if you plan to attend the
Annual Meeting. Voting now will not limit your right to change your vote or to attend the Annual Meeting.
Icahn Partners, L.P. and certain of its affiliates have notified Xerox of their intention to nominate a slate of four
nominees for election as directors at the Annual Meeting of Shareholders in opposition to the nominees recommended
by our Board of Directors. As a result, you may receive solicitation materials, including a [●] proxy card, from Icahn
seeking your proxy to vote for the Icahn nominees. Xerox is not responsible for the accuracy of any information
provided by or relating to Icahn or the Icahn nominees contained in the solicitation materials filed or disseminated by
or on behalf of Icahn or any other statements Icahn or its representatives make.

Our Board does NOT endorse any Icahn nominee and instead unanimously recommends that you vote �FOR� the
election of each of the nominees proposed by our Board. Our Board strongly urges you NOT to sign or return any [●]
proxy card sent to you by Icahn. If you have previously submitted a [●] proxy card sent to you by Icahn, you can revoke
it by following the voting instructions provided on the enclosed WHITE proxy card. Only your last-dated proxy will
count, and any proxy may be revoked at any time prior to its exercise at the Annual Meeting as described in the
accompanying proxy statement.

If you have any questions or require assistance in voting your shares, you should call Innisfree M&A Incorporated,
Xerox�s proxy solicitor for the Meeting, toll-free at (877) 825-8793 (from the U.S. and Canada) or at +1 (412)
232-3651 (from other locations) (Banks and Brokerage firms may call collect at (212) 750-5833).
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We appreciate your continued confidence in our Company and look forward to seeing you at the Annual Meeting on
[●], 2018.

By order of the Board,

Sarah E. Hlavinka
Executive Vice President, General Counsel and Secretary
Norwalk, Connecticut

[●], 2018

The accompanying proxy statement is dated [●], 2018 and is first being mailed to shareholders on or about [●], 2018.

Neither the Securities and Exchange Commission nor any state securities commission has passed upon the adequacy
or accuracy of the disclosure in this document. Any representation to the contrary is a criminal offense.
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PROXY STATEMENT

GENERAL INFORMATION ABOUT THE ANNUAL MEETING

The following are some of the questions that you may have about this proxy statement (Proxy Statement) and the
answers to those questions. The information in this section does not provide all of the information that may be
important to you with respect to this Proxy Statement. Therefore, we encourage you to read the entire Proxy
Statement, which was first distributed beginning on or about [●], 2018, for more information about these topics.

The Annual Meeting

The 2018 Annual Meeting of Shareholders (Annual Meeting) of Xerox Corporation (Xerox or the Company) will be
held at [●], at [●] local time, on [●], 2018.

What is the purpose of the Annual Meeting?

At the Annual Meeting, shareholders will consider and vote on the following matters:

1. Election of the ten nominees named in this Proxy Statement to our Board of Directors (Board), each for a
term of one year.

2. Ratification of the appointment of PricewaterhouseCoopers LLP (PwC) as our independent registered public
accounting firm for the fiscal year ending December 31, 2018.

3. Approval, on an advisory basis, of the 2017 compensation of our named executive officers.

4. Approval of the proposal to authorize the adjournment of the Annual Meeting, if necessary, to solicit
additional proxies if there are not sufficient votes to approve the foregoing proposals at the time of the
Annual Meeting.

Shareholders will also act on any other business that may properly come before the meeting. In addition, our
management will report on Xerox�s performance during fiscal 2017 and respond to questions from shareholders.

YOUR VOTE IS EXTREMELY IMPORTANT. THE BOARD UNANIMOUSLY RECOMMENDS A VOTE
�FOR�
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THE ELECTION OF THE 10 DIRECTOR NOMINEES NAMED IN THIS PROXY STATEMENT BY
USING THE WHITE PROXY CARD TO VOTE BY INTERNET OR BY TELEPHONE OR BY SIGNING,
DATING AND RETURNING THE WHITE PROXY CARD IN THE POSTAGE-PAID ENVELOPE
PROVIDED.

Please note that Icahn Partners, L.P. and certain of its affiliates (collectively, Icahn), have notified Xerox of their
intention to nominate a slate of four nominees (each, an Icahn Nominee and, collectively, the Icahn Nominees) for
election as directors at the Annual Meeting in opposition to the nominees recommended by our Board. As a result, you
may receive solicitation materials, including a [●] proxy card, from Icahn seeking your proxy to vote for the Icahn
Nominees.

THE BOARD DOES NOT ENDORSE ANY ICAHN NOMINEES AND URGES YOU NOT TO SIGN OR
RETURN THE [●] PROXY CARD SENT TO YOU BY ICAHN.

Who is entitled to vote?

Owners of our common stock, par value $1.00 (Common Stock), as of the close of business on [●], 2018 (Record Date),
are entitled to vote at the Annual Meeting. The shares owned include shares you held on that date (1) directly in your
name as the shareholder of record (registered shareholder) and/or (2) in the name of a broker, bank or other holder of
record where the shares were held for you as the beneficial owner (beneficial owner). Each share of Common Stock is
entitled to one vote on each matter to be voted on. As of the record date, there were [●] shares of our Common Stock
outstanding and entitled to vote. There are no other voting securities of the Company outstanding.

What is the difference between holding shares as a shareholder of record and as a beneficial owner?

If your shares are registered directly in your name with our transfer agent, Computershare, you are considered, with
respect to those shares, a �shareholder of record.� In this case, this Proxy Statement, the notice of Annual Meeting and
the WHITE proxy card have been sent directly to you by us.

1
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If your shares are held in a stock brokerage account or by a bank or other holder of record, you are considered the
�beneficial owner� of shares held in �street name.� As a result, this Proxy Statement, the notice of Annual Meeting and the
WHITE proxy card have been forwarded to you by your broker, bank or other holder of record who is considered,
with respect to those shares, the shareholder of record. As the beneficial owner, you have the right to direct your
broker, bank or other holder of record on how to vote your shares by using the voting instruction card included in the
mailing or by following their instructions for voting by telephone or on the Internet.

How do I vote?

Registered shareholders can vote in any one of four ways:

BY INTERNET BY TELEPHONE

If you have Internet access, you may vote your shares by
following the �Vote by Internet� instructions included on
the enclosed WHITE proxy card.

If you received written materials, you may vote your
shares by following the �Vote by Telephone� instructions on
the enclosed WHITE proxy card.

BY MAIL IN PERSON

If you received written materials, you may vote by
completing and signing the WHITE proxy card enclosed
with this Proxy Statement and promptly mailing it in the
enclosed postage-prepaid envelope. The shares you own
will be voted according to your instructions on the
WHITE proxy card you mail. If you sign and return your
WHITE proxy card but do not indicate your voting
instructions on one or more of the matters listed, the
shares you own will be voted by the named proxies in
accordance with the recommendations of our Board.

If you submit a proxy or voting instructions via the
Internet, telephone or mail, you do not need to vote at the
Annual Meeting. We will pass out written ballots to any
shareholder of record or authorized representative of a
shareholder of record who wants to vote in person at the
Annual Meeting instead of by proxy. Voting in person will
revoke any proxy previously given.
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If you use your proxy to vote by Internet, telephone or mail, you authorize each of the three directors, whose names
are listed on the WHITE proxy card accompanying this Proxy Statement, to act as your proxies to represent you and
vote your shares as you direct.

Beneficial owners will receive enclosed with this Proxy Statement, voting instructions from the bank, broker or other
holder of record where the shares are held that must be followed in order for their shares to be voted. Beneficial
owners should follow the instructions from their bank, broker or other holder of record in order for their shares to be
voted. If you hold your shares through a broker, bank or nominee, you must obtain a �legal proxy� from your broker,
bank or nominee to vote in person at the Annual Meeting.

It is extremely important that your shares be represented and voted at the Annual Meeting in light of the proxy
contest being conducted by Icahn. Whether or not you plan to attend the Annual Meeting, please vote your
shares as soon as possible. Please date, sign and return the WHITE proxy card in the envelope provided to you,
or use the telephone or Internet method of voting described on y
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