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On April 17, 2018, Carl Icahn and affiliated entities filed an Amendment to their Schedule 13D relating to Xerox Corporation, a copy of which
is filed herewith as Exhibit 1.

SECURITY HOLDERS ARE ADVISED TO READ THE PROXY STATEMENT AND OTHER DOCUMENTS RELATED TO THE
SOLICITATION OF PROXIES BY CARL ICAHN, DARWIN DEASON AND THEIR RESPECTIVE AFFILIATES FROM THE
SHAREHOLDERS OF XEROX CORPORATION IN CONNECTION WITH THE PROPOSED TRANSACTIONS BETWEEN XEROX
CORPORATION AND FUJIFILM HOLDINGS CORPORATION (THE �TRANSACTION�) AND/OR FOR USE AT THE 2018 ANNUAL
MEETING OF SHAREHOLDERS OF XEROX CORPORATION (THE �ANNUAL MEETING�) WHEN THEY BECOME AVAILABLE
BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION, INCLUDING INFORMATION RELATING TO THE PARTICIPANTS
IN SUCH PROXY SOLICITATION. WHEN COMPLETED, A DEFINITIVE PROXY STATEMENT AND A FORM OF PROXY RELATED
TO THE TRANSACTION AND/OR THE ANNUAL MEETING WILL BE MAILED TO SHAREHOLDERS OF XEROX CORPORATION
AND WILL ALSO BE AVAILABLE AT NO CHARGE AT THE SECURITIES AND EXCHANGE COMMISSION�S WEBSITE AT
HTTP://WWW.SEC.GOV. INFORMATION RELATING TO THE PARTICIPANTS IN SUCH PROXY SOLICITATION IS CONTAINED IN
THE SCHEDULE 14A FILED BY CARL ICAHN, DARWIN DEASON AND THEIR RESPECTIVE AFFILIATES WITH THE SECURITIES
AND EXCHANGE COMMISSION ON MARCH 14, 2018 (THE �SCHEDULE 14A�). EXCEPT AS OTHERWISE DISCLOSED IN THE
SCHEDULE 14A, THE PARTICIPANTS HAVE NO INTEREST IN XEROX CORPORATION OTHER THAN THROUGH THE
BENEFICIAL OWNERSHIP OF SHARES OF COMMON STOCK, $1.00 PAR VALUE, OF XEROX CORPORATION.
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SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

SCHEDULE 13D

Under the Securities Exchange Act of 1934
(Amendment No. 12)*

Xerox Corporation
(Name of Issuer)

Common Stock, $1 par value

(Title of Class of Securities)

984121 60 8

(CUSIP Number)

Jesse Lynn, Esq.

Icahn Capital LP

767 Fifth Avenue, 47th Floor

New York, New York 10153

(212) 702-4300

(Name, Address and Telephone Number of Person
Authorized to Receive Notices and Communications)

April 17, 2018

(Date of Event Which Requires Filing of this Statement)

If the filing person has previously filed a statement on Schedule 13G to report the acquisition that is the subject of this Schedule 13D, and is
filing this schedule because of Section 240.13d-1(e), 240.13d-1(f) or 240.13d-1(g), check the following box. o
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Note: Schedules filed in paper format shall include a signed original and five copies of the schedule, including all exhibits. See Rule 13d-7 for
other parties to whom copies are to be sent.

* The remainder of this cover page shall be filled out for a reporting person's initial filing on this form with respect to the subject class of
securities, and for any subsequent amendment containing information which would alter disclosures provided in a prior cover page.

The information required on the remainder of this cover page shall not be deemed to be "filed" for the purpose of Section 18 of the Securities
Exchange Act of 1934 ("Act") or otherwise subject to the liabilities of that section of the Act but shall be subject to all other provisions of the
Act (however, see the Notes).
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SCHEDULE 13D

This statement constitutes Amendment No. 12 to the Schedule 13D relating to the shares of Common Stock, $1 par value (�Shares�), issued by
Xerox Corporation (the �Issuer�), and hereby amends the Schedule 13D filed with the Securities and Exchange Commission (the �SEC�) on
November 23, 2015 (as previously amended, the �Schedule 13D�), to furnish the additional information set forth herein. All capitalized terms
contained herein but not otherwise defined shall have the meanings ascribed to such terms in the Schedule 13D.

Item 4. Purpose of Transaction

Item 4 of the Schedule 13D is hereby amended to add the following at the end thereof:

On April 17, 2018, Carl Icahn issued a joint statement (the �April 17th Joint Statement�) with Darwin Deason and released a presentation (the
�April 17th Presentation�) regarding the Issuer. A copy of the April 17th Joint Statement is filed herewith as Exhibit 1, and a copy of the
April 17th Presentation is filed herewith as Exhibit 2. Each of Exhibit 1 and Exhibit 2 is also incorporated herein by reference.

SECURITY HOLDERS ARE ADVISED TO READ THE PROXY STATEMENT AND OTHER DOCUMENTS RELATED TO THE
SOLICITATION OF PROXIES BY CARL ICAHN, DARWIN DEASON AND THEIR RESPECTIVE AFFILIATES FROM THE
SHAREHOLDERS OF XEROX CORPORATION IN CONNECTION WITH THE PROPOSED TRANSACTIONS BETWEEN XEROX
CORPORATION AND FUJIFILM HOLDINGS CORPORATION (THE �TRANSACTION�) AND/OR FOR USE AT THE 2018 ANNUAL
MEETING OF SHAREHOLDERS OF XEROX CORPORATION (THE �ANNUAL MEETING�) WHEN THEY BECOME AVAILABLE
BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION, INCLUDING INFORMATION RELATING TO THE PARTICIPANTS
IN SUCH PROXY SOLICITATION. WHEN COMPLETED, A DEFINITIVE PROXY STATEMENT AND A FORM OF PROXY RELATED
TO THE TRANSACTION AND/OR THE ANNUAL MEETING WILL BE MAILED TO SHAREHOLDERS OF XEROX CORPORATION
AND WILL ALSO BE AVAILABLE AT NO CHARGE AT THE SECURITIES AND EXCHANGE COMMISSION�S WEBSITE AT
HTTP://WWW.SEC.GOV. INFORMATION RELATING TO THE PARTICIPANTS IN SUCH PROXY SOLICITATION IS CONTAINED IN
THE SCHEDULE 14A FILED BY CARL ICAHN, DARWIN DEASON AND THEIR RESPECTIVE AFFILIATES WITH THE SECURITIES
AND EXCHANGE COMMISSION ON MARCH 14, 2018.

Item 7. Material to be Filed as Exhibits

1. April 17th Joint Statement

2. April 17th Presentation

2
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SIGNATURE

After reasonable inquiry and to the best of each of the undersigned knowledge and belief, each of the undersigned certifies that the information
set forth in this statement is true, complete and correct.

Dated: April 17, 2018

ICAHN PARTNERS MASTER FUND LP

ICAHN OFFSHORE LP

ICAHN PARTNERS LP

ICAHN ONSHORE LP

BECKTON CORP.

HOPPER INVESTMENTS LLC

BARBERRY CORP.

HIGH RIVER LIMITED PARTNERSHIP

By: Hopper Investments LLC, general partner

By: Barberry Corp.

By: /s/ Edward E. Mattner
Name: Edward E. Mattner
Title:  Authorized Signatory

ICAHN CAPITAL LP

By: IPH GP LLC, its general partner

By: Icahn Enterprises Holdings L.P., its sole member

By: Icahn Enterprises G.P. Inc., its general partner

IPH GP LLC
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By: Icahn Enterprises Holdings L.P., its sole member

By: Icahn Enterprises G.P. Inc., its general partner

ICAHN ENTERPRISES HOLDINGS L.P.

By: Icahn Enterprises G.P. Inc., its general partner

ICAHN ENTERPRISES G.P. INC.

By: /s/ SungHwan Cho
Name: SungHwan Cho
Title: Chief Financial Officer

/s/ Carl C. Icahn
CARL C. ICAHN

[Signature Page of Amendment No. 12 to Schedule 13D � Xerox Corporation]
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Exhibit 1

Contact:
Icahn Capital LP
Susan Gordon
(212) 702-4309

Deason Capital Services, LLC
Jennifer Cole
(214) 378 3600

CARL ICAHN AND DARWIN DEASON RELEASE

OPEN LETTER & PRESENTATION TO

XEROX SHAREHOLDERS

Xerox�s Two Largest Individual Shareholders Release Presentation on Rescuing & Revitalizing the Company

New York, New York, April 17, 2018 � Today Carl Icahn and Darwin Deason released the following open letter to shareholders of Xerox
Corporation (NYSE: XRX):

Fellow Shareholders:

As promised, today we released a presentation explaining why Xerox shareholders need to vote to replace certain directors and to oppose the
proposed Fuji scheme.

Both the substance of the proposed value-destroying transaction and the conflict-tainted process by which it was hatched are an insult to
long-suffering Xerox shareholders and make a mockery of well-established corporate governance norms.

Fuji � with the able assistance of Xerox CEO Jeff Jacobson � appears to have been successful in putting one over on the board of directors of
Xerox. However, the market cannot be so easily tricked. The closing price of Xerox stock last Friday (April 13, 2018), before many of the sordid
details came to light, was
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$28.17 per share, which is approximately 14% below the closing price on the day prior to the announcement of the scheme and approximately
37% below management�s purported deal value of $45.00 per share.

Noted Columbia law school Professor John Coffee summarized the transaction and the process behind it as follows: �This is a strange and
irregular transaction that is simply not comparable to any other transaction I have seen in over 45 years of observing the �merger and acquisition�
marketplace. A CEO of the target, facing likely ouster, serves as the loyal agent of the acquirer, designing a deal that is too good to be true: a
cheap price, little governance protections, no market check, and a process that ignores other bidders.�

We could not have said it better ourselves.

We fully expect that Xerox will not prevail in its shameful attempt to keep hidden from shareholders the many other sordid facts surrounding
this unfortunate transaction that are still being concealed due to the machinations of Xerox�s lawyers. Despite their attempts to bury the truth, the
fundamental economics of the scheme � which dramatically undervalue Xerox and disproportionately favor Fuji � are undeniable. Therefore, we
are confident you will agree that the only choice here is to vote out the worst of Xerox�s directors and to oppose the proposed Fuji scheme.

We look forward to engaging with you further over the upcoming weeks and months. Please stay tuned for more.

Sincerely yours,

Carl Icahn                 Darwin Deason

*****

Additional Information and Where to Find it;

Participants in the Solicitation

2
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SECURITY HOLDERS ARE ADVISED TO READ THE PROXY STATEMENT AND OTHER DOCUMENTS RELATED TO THE
SOLICITATION OF PROXIES BY CARL ICAHN, DARWIN DEASON AND THEIR RESPECTIVE AFFILIATES FROM THE
SHAREHOLDERS OF XEROX CORPORATION IN CONNECTION WITH THE PROPOSED TRANSACTIONS BETWEEN XEROX
CORPORATION AND FUJIFILM HOLDINGS CORPORATION (THE �TRANSACTION�) AND/OR FOR USE AT THE 2018 ANNUAL
MEETING OF SHAREHOLDERS OF XEROX CORPORATION (THE �ANNUAL MEETING�) WHEN THEY BECOME AVAILABLE
BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION, INCLUDING INFORMATION RELATING TO THE PARTICIPANTS
IN SUCH PROXY SOLICITATION. WHEN COMPLETED, A DEFINITIVE PROXY STATEMENT AND A FORM OF PROXY RELATED
TO THE TRANSACTION AND/OR THE ANNUAL MEETING WILL BE MAILED TO SHAREHOLDERS OF XEROX CORPORATION
AND WILL ALSO BE AVAILABLE AT NO CHARGE AT THE SECURITIES AND EXCHANGE COMMISSION�S WEBSITE AT
HTTP://WWW.SEC.GOV. INFORMATION RELATING TO THE PARTICIPANTS IN SUCH PROXY SOLICITATION IS CONTAINED IN
THE SCHEDULE 14A FILED BY CARL ICAHN, DARWIN DEASON AND THEIR RESPECTIVE AFFILIATES WITH THE SECURITIES
AND EXCHANGE COMMISSION ON MARCH 14, 2018.

Other Important Disclosure Information

SPECIAL NOTE REGARDING THIS LETTER:

THIS LETTER CONTAINS OUR CURRENT VIEWS ON THE VALUE OF XEROX SECURITIES, THE CONSIDERATION TO BE
RECEIVED BY XEROX SHAREHOLDERS IN THE TRANSACTION AND CERTAIN ACTIONS THAT XEROX�S BOARD MAY TAKE
TO ENHANCE THE VALUE OF ITS SECURITIES. OUR VIEWS ARE BASED ON OUR OWN ANALYSIS OF PUBLICLY AVAILABLE
INFORMATION AND ASSUMPTIONS WE BELIEVE TO BE REASONABLE. GIVEN XEROX�S HISTORY OF INADEQUATE
PUBLIC DISCLOSURE, THERE CAN BE NO ASSURANCE THAT THE INFORMATION WE CONSIDERED AND ANALYZED IS
ACCURATE OR COMPLETE. SIMILARLY, THERE CAN BE NO ASSURANCE THAT OUR ASSUMPTIONS ARE CORRECT.
XEROX�S ACTUAL PERFORMANCE AND RESULTS MAY DIFFER MATERIALLY FROM OUR ASSUMPTIONS AND ANALYSIS.

WE HAVE NOT SOUGHT, NOR HAVE WE RECEIVED, PERMISSION FROM ANY THIRD-PARTY TO INCLUDE THEIR
INFORMATION IN THIS LETTER. ANY SUCH INFORMATION SHOULD NOT BE VIEWED AS INDICATING THE SUPPORT OF
SUCH THIRD PARTY FOR THE VIEWS EXPRESSED HEREIN.

THIS LETTER ALSO REFERENCES THE SIZE OF OUR RESPECTIVE CURRENT HOLDINGS OF XEROX SECURITIES RELATIVE
TO OTHER HOLDERS OF SUCH SECURITIES. OUR VIEWS AND OUR HOLDINGS COULD CHANGE AT ANY TIME. WE
MAY SELL ANY OR ALL OF OUR HOLDINGS OR INCREASE OUR HOLDINGS BY PURCHASING ADDITIONAL SECURITIES. WE
MAY TAKE ANY OF THESE OR OTHER

3
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ACTIONS REGARDING XEROX WITHOUT UPDATING THIS LETTER OR PROVIDING ANY NOTICE WHATSOEVER OF ANY
SUCH CHANGES (EXCEPT AS OTHERWISE REQUIRED BY LAW).

FORWARD-LOOKING STATEMENTS:

Certain statements contained in this letter are forward-looking statements including, but not limited to, statements that are predications of or
indicate future events, trends, plans or objectives. Undue reliance should not be placed on such statements because, by their nature, they are
subject to known and unknown risks and uncertainties. Forward-looking statements are not guarantees of future performance or activities and are
subject to many risks and uncertainties. Due to such risks and uncertainties, actual events or results or actual performance may differ materially
from those reflected or contemplated in such forward-looking statements. Forward-looking statements can be identified by the use of the future
tense or other forward-looking words such as �believe,� �expect,� �anticipate,� �intend,� �plan,� �estimate,� �should,� �may,� �will,� �objective,� �projection,� �forecast,�
�management believes,� �continue,� �strategy,� �position� or the negative of those terms or other variations of them or by comparable terminology.

Important factors that could cause actual results to differ materially from the expectations set forth in this letter include, among other things, the
factors identified in Xerox�s public filings, including the public filings related to the Transaction. Such forward-looking statements should
therefore be construed in light of such factors, and the Participants are under no obligation, and expressly disclaim any intention or obligation, to
update or revise any forward-looking statements, whether as a result of new information, future events or otherwise, except as required by law.

4
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Exhibit 2

XEROX CORPORATION Rescuing and Revitalizing an American Icon April 17, 2018 Prepared by Icahn Capital LP and Deason Capital Services, LLC
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Disclaimer SECURITY HOLDERS ARE ADVISED TO READ THE PROXY STATEMENT AND OTHER DOCUMENTS RELATED TO THE
SOLICITATION OF PROXIES BY CARL ICAHN, DARWIN DEASON AND THEIR AFFILIATES FROM THE SHAREHOLDERS OF XEROX

CORPORATION IN CONNECTION WITH THE PROPOSED TRANSACTIONS BETWEEN XEROX CORPORATION AND FUJIFILM HOLDINGS
CORPORATION (THE �TRANSACTION�) AND/OR FOR USE AT THE 2018 ANNUAL MEETING OF SHAREHOLDERS OF XEROX CORPORATION
(THE �ANNUAL MEETING�) WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION, INCLUDING

INFORMATION RELATING TO THE PARTICIPANTS IN SUCH PROXY SOLICITATION. WHEN COMPLETED, A DEFINITIVE PROXY STATEMENT
AND A FORM OF PROXY RELATED TO THE TRANSACTION AND/OR THE ANNUAL MEETING WILL BE MAILED TO SHAREHOLDERS OF

XEROX CORPORATION AND WILL ALSO BE AVAILABLE AT NO CHARGE AT THE SECURITIES AND EXCHANGE COMMISSION'S WEBSITE AT
http://www.sec.gov/. INFORMATION RELATING TO THE PARTICIPANTS IN SUCH PROXY SOLICITATION IS CONTAINED IN THE SCHEDULE 14A
FILED BY CARL ICAHN, DARWIN DEASON AND THEIR RESPECTIVE AFFILIATES WITH THE SECURITIES AND EXCHANGE COMMISSION ON

MARCH 14, 2018. THIS PRESENTATION CONTAINS OUR CURRENT VIEWS ON THE HISTORICAL PERFORMANCE OF XEROX AND ITS
CURRENT MANAGEMENT AND DIRECTORS, THE VALUE OF XEROX SECURITIES, THE CONSIDERATION TO BE RECEIVED BY XEROX
SHAREHOLDERS IN THE TRANSACTION AND CERTAIN ACTIONS THAT XEROX�S BOARD MAY TAKE TO ENHANCE THE VALUE OF ITS

SECURITIES. OUR VIEWS ARE BASED ON OUR OWN ANALYSIS OF PUBLICLY AVAILABLE INFORMATION AND ASSUMPTIONS WE BELIEVE
TO BE REASONABLE. GIVEN XEROX�S HISTORY OF INADEQUATE PUBLIC DISCLOSURE, THERE CAN BE NO ASSURANCE THAT THE

INFORMATION WE CONSIDERED AND ANALYZED IS ACCURATE OR COMPLETE. SIMILARLY, THERE CAN BE NO ASSURANCE THAT OUR
ASSUMPTIONS ARE CORRECT. XEROX�S ACTUAL PERFORMANCE AND RESULTS MAY DIFFER MATERIALLY FROM OUR ASSUMPTIONS

AND ANALYSIS. WE HAVE NOT SOUGHT, NOR HAVE WE RECEIVED, PERMISSION FROM ANY THIRD-PARTY TO INCLUDE THEIR
INFORMATION IN THIS PRESENTATION. ANY SUCH INFORMATION SHOULD NOT BE VIEWED AS INDICATING THE SUPPORT OF SUCH

THIRD PARTY FOR THE VIEWS EXPRESSED HEREIN. OUR VIEWS AND OUR HOLDINGS OF XEROX SHARES COULD CHANGE AT ANY TIME.
WE MAY SELL ANY OR ALL OF OUR HOLDINGS OR INCREASE OUR HOLDINGS BY PURCHASING ADDITIONAL SECURITIES. WE MAY TAKE

ANY OF THESE OR OTHER ACTIONS REGARDING XEROX WITHOUT UPDATING THIS PRESENTATION OR PROVIDING ANY NOTICE
WHATSOEVER OF ANY SUCH CHANGES (EXCEPT AS OTHERWISE REQUIRED BY LAW). This presentation is not a recommendation or solicitation to
buy or sell any securities. FORWARD-LOOKING STATEMENTS: Certain statements contained in this presentation are forward-looking statements including,

but not limited to, statements that are predications of or indicate future events, trends, plans or objectives. Undue reliance should not be placed on such statements
because, by their nature, they are subject to known and unknown risks and uncertainties. Forward-looking statements are not guarantees of future performance or
activities and are subject to many risks and uncertainties. Due to such risks and uncertainties, actual events or results or actual performance may differ materially

from those reflected or contemplated in such forward-looking statements. Forward-looking statements can be identified by the use of the future tense or other
forward-looking words such as �believe,� �expect,� �anticipate,� �intend,� �plan,� �estimate,� �should,� �may,� �will,� �objective,� �projection,� �forecast,� �management believes,� �continue,�

�strategy,� �position� or the negative of those terms or other variations of them or by comparable terminology. Important factors that could cause actual results to
differ materially from the expectations set forth in this presentation include, among other things, the factors identified in Xerox�s public filings, including the public

filings related to the Transaction. Such forward-looking statements should therefore be construed in light of such factors, and the Participants are under no
obligation, and expressly disclaim any intention or obligation, to update or revise any forward-looking statements, whether as a result of new information, future

events or otherwise, except as required by law.
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About Us CARL C. ICAHN Famed Activist Investor and Proponent of Shareholder Rights Responsible for creating hundreds of billions of dollars of shareholder
value over the last 40+ years at a large number of companies, including (just to name a few): Apple (improved capital allocation) eBay (spun off PayPal) Forest
Labs (sold to Actavis) Motorola (split up and sold to Google) ImClone (sold to Eli Lilly) Kerr McGee (sold to Anadarko) Xerox�s largest individual shareholder
since 2015 Owns approximately 9.2% of the outstanding shares Championed the Conduent spin-off Had a contractual right to appoint one Xerox director but

terminated it to fight publicly against the self-interested, value-destroying entrenchment tactics of Jeff Jacobson (Xerox�s CEO), Bob Keegan (Xerox�s Chairman),
Ann Reese (Xerox director) and Charles Prince (Xerox director)
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About Us DARWIN DEASON Entrepreneur, CEO, pioneer, innovator, and one of the founding and driving forces in the BPO, Technology Outsourcing, and
ATM Networking industries CEO and founder of two of the most innovative companies in the business services industry, achieving over 90% recurring revenue,
creating billions of dollars of enterprise value: M-Tech (ticker: MTEC) Largest financial services outsourcer in US, served over 60% of banks in Texas Created

MPACT, the first and largest off-premise ATM network in the US Co-founder of Cirrus, the first and largest ATM network in the world Sold to EDS in 1988 at an
enterprise value of $465M Affiliated Computer Services (ticker: ACS) Founded the BPO Industry Largest provider of services to Medicare and Medicaid

Employed over 80,000 people, handling over 1.6 million customer interactions daily, servicing 76 of the Fortune 100 One of the largest providers to government
with over 1,700 multi-year recurring revenue contracts with Federal, State, and Local governments Innovated/Developed new payment and transactional systems

like EZ-Pass, the first and largest toll and parking transaction processor in the US The largest BPO firm in the world in 2010 when acquired by Xerox at an
enterprise value of $8.7B Xerox�s largest individual shareholder from 2010 until Icahn�s arrival in 2015 Owns approximately 6.0% of the company, acquired

through sale of ACS in 2010 Was forced to file suit to obtain his 6% pro-rata share of Conduent in the separation transaction. Settled in his favor including legal
fees in a few days
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Executive Summary SECTION I. UNDERPERFORMANCE, MISMANAGEMENT AND POOR GOVERNANCE AT XEROX Poor shareholder returns 1, 3 and
5 year total shareholder returns significantly lag peers and broader benchmarks Phantom �cost cuts� Xerox touts ~$1.2B in �cost cuts� over the past two years, but only
~$30M of those �cuts� flowed to the bottom line Disgraceful governance Failure to disclose �crown jewel� lock-up agreement with Fuji for at least 17 years SECTION
II. THE PROPOSED TRANSACTION WITH FUJI � GIVING AWAY CONTROL WITHOUT A PREMIUM Highly unusual structure Tortured and convoluted
transaction structure in which Fuji will acquire a 50.1% controlling interest in Xerox Skewed risk profile Fuji will take control of Xerox and receive $120 million

more in annual dividends from Xerox �without spending a penny" No control premium Even if shareholders assume that the combined entity will achieve a
majority of the forecasted $1.7B in synergies � which current management has never demonstrated the capability to do � the transaction only provides ~$28 of value
per share Relative values disproportionately favor Fuji In Xerox�s analysis, Fuji Xerox is valued based on a multiple of 2018E adjusted EBITDA that is 2.5 turns

higher than Xerox, even though Fuji Xerox has 40% lower margins, a higher mix of manufacturing, is on pace to report consecutive years of revenue declines and
is still reeling from a massive accounting scandal Insufficient minority protections Fuji will continue to compete with Xerox post-closing (for example, in certain

categories of high-end equipment, which account for ~20% of Xerox�s total equipment revenue), which will provide ample opportunities for Fuji to abuse its
control of Xerox to take market share solely for its own benefit Conflicted, poorly-run process Negotiations were led by a conflicted Xerox CEO, who betrayed

shareholders by �serv[ing] as a loyal agent of the acquirer� in �a process that ignore[d] other bidders� and was conducted without a proper market check SECTION III.
OUR PLAN FOR XEROX � A BETTER, BRIGHTER FUTURE AS A STANDALONE COMPANY Four Part Plan to Increase Shareholder Value Unlock growth

through new adjacent services and partnerships Drive bottom-line cost savings through network consolidation and channel optimization Monetize untapped
intellectual property Re-evaluate Asia-Pacific market with a stronger management team SECTION IV. COMPARING THE VALUE PROPOSITIONS We believe
our plan could create total value of $54 to $64 per share compared to ~$28 per share in the proposed transaction, while retaining operating control and the prospect
of receiving a true control premium in the future Shareholders should vote AGAINST the proposed Fuji/Xerox transaction and FOR a new board of directors that

can drive much needed change and maximize shareholder value
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SECTION I. UNDERPERFORMANCE, MISMANAGEMENT AND POOR GOVERNANCE AT XEROX Poor shareholder returns 1, 3 and 5 year total
shareholder returns significantly lag peers and broader benchmarks Phantom �cost cuts� Xerox touts ~$1.2B in �cost cuts� over the past two years, but only ~$30M of
those �cuts� flowed to the bottom line Disgraceful governance Failure to disclose �crown jewel� lock-up agreement with Fuji for at least 17 years SECTION II. THE

PROPOSED TRANSACTION WITH FUJI � GIVING AWAY CONTROL WITHOUT A PREMIUM SECTION III. OUR PLAN FOR XEROX � A BETTER,
BRIGHTER FUTURE AS A STANDALONE COMPANY SECTION IV. COMPARING THE VALUE PROPOSITIONS Section I
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Xerox shares have significantly underperformed relevant benchmarks and peers over the last five years The primary reason Xerox�s stock price increased at all in
the recent past is due to the Conduent spin-off, which was completed at Icahn�s urging Five Year Total Shareholder Return Current 2018E P/E2 Total Shareholder

Return 5 � Year 3 � Year Since Conduent Spin3 1 � Year Year to Date Xerox 7.8x 37.2% (10.9%) 6.6% 3.6% (3.3%) S&P 500 NA 84.0% 32.6% 19.8% 15.6%
(1.1%) Peer Group1 19.3x 54.5% 24.5% 36.5% 20.9% (0.1%) Source: Capital IQ data as of 4/13/2018 Group is equal-weighted and consists of Canon,

Hewlett-Packard, Konica Minolta and Ricoh Represents mean value for peer group Since 12/31/2016 Icahn files 13-D disclosing initial stake in Xerox Xerox
announces spin-off of Conduent Conduent spin-off completed 1 Post Conduent spin, Xerox�s stock has regressed to underperforming the market and its peers

Despite announcing a deal that ostensibly provides a control premium, the closing price of Xerox stock on April 13, 2018 was $28.17 per share � that�s ~14% below
the closing price on the day prior to the announcement and ~37% below management�s purported deal value of $45.00 per share -20% 0% 20% 40% 60% 80%

100% Apr-13 Oct-13 Apr-14 Oct-14 Apr-15 Oct-15 Apr-16 Oct-16 Apr-17 Oct-17 Apr-18 Xerox S&P 500 Peer Group
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2016 Adjusted Operating Margin per page 37 of Xerox 2017 10-K 2017 Revenue Decline - calculated by applying 2017 adjusted operating margin to revenue
decline of $506M from 2016 per page 63 of Xerox 2017 10-K 2017 Fx Impact - negative transaction currency impacting margin per page 38 of Xerox 2017 10-K

2017 Equity Income Decline - from 25% stake in Fuji Xerox per page 43 of Xerox 2017 10-K 2017 Cost Savings - 2017 fiscal year �Gross Savings� related to
managements Strategic Transformation Plan per page 9 of Xerox�s fourth quarter 2017 earnings presentation dated January 31, 2018 2017 Cost Creep - additional

cost overruns offsetting cost savings benefit from strategic transformation 2017 Adjusted Operating Margin per page 37 of Xerox 2017 10-K �We�re in the third
year of the 3-year program. We target $475 million this year. That�s on top of $680 million done last year and then $550 million in 2016. Those costs have not
flowed all to the bottom line on our side, because we're offsetting whether it's currency headwinds, declines in revenues, this past year, about 4.7% in constant

currency.� - William Osbourn, Xerox CFO5 �Currency headwinds� and �declines in revenues� only account for 22% of the offsets � the full �cost savings� were in reality
offset by ~$556M of �cost creep� Xerox Operating Margin Xerox management touts $680M of cost savings in 2017, but ~$556M of those cost savings were offset

by opaque �cost creep� 12.5% 12.8% $1,351 $1,316 ($65) ($82) ($12) $680 ($556) (1) 2016 Adjusted Operating Margin (2) 2017 Revenue Decline (3) 2017 Fx
Impact (4) 2017 Equity Income Decline (5) 2017 Cost Savings (6) 2017 Cost Creep (7) 2017 Adjusted Operating Margin
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Source: Xerox 2017 10-K $1.23B of �cost cuts� but only 30 bps or ~$30M of margin improvement In fact, only $30M of management�s apparent $1.23B of �cost cuts�
over the past two years flowed to the bottom line Select Xerox Financials Fiscal Year Ending December 31, (USD in millions) 2015 2016 2017 Revenue $11,465

$10,771 $10,265 COGS $6,883 $6,510 $6,204 % of Revenue 60.0% 60.4% 60.4% Gross Profit $4,582 $4,261 $4,061 % Margin 40.0% 39.6% 39.6% SG&A
$2,865 $2,695 $2,631 % of Revenue 25.0% 25.0% 25.6% Operating Cash Flow $1,078 $1,018 $122 Memo: Ending Cash $1,228 $2,223 $1,293 Adjusted

Operating Profit $1,435 $1,351 $1,316 % Margin 12.5% 12.5% 12.8% Fx Impact on Margin ($11) ($65) ($82) Memo: Adverse Transaction Currency % (0.1%)
(0.6%) (0.8%) YoY ? Fuji Xerox Equity Income ($51) $18 ($12) Gross Cost Savings (as reported) -- $550 $680
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Xerox also has a disgraceful governance record � the Company concealed the �crown jewel� lock-up it gave Fuji at least 17 years ago and now claims that the lock-up
prevents anyone other than Fuji from buying Xerox The proposed transaction is the result of an improper and fraudulently concealed �crown jewel� lock-up buried

in the JV agreements that Xerox and Fuji entered into at least 17 years ago Xerox says the �crown jewel� lock-up in the JV agreements �limit[s] Xerox�s strategic
flexibility� such that Xerox could not run a more customary process to explore a sale to a private equity buyer or another strategic acquirer Yet the very first

mention to shareholders of this lockup did not occur until nine days after the proposed Fuji deal was announced (i.e., when it could be used to push through a
self-serving transaction), even though at least one Xerox director (Charles Prince) was already pointing out the lock-up to his personal contacts This intentional

deceit prevented shareholders from ever having the opportunity to push management to terminate or renegotiate the JV agreements, which would have given
Xerox more flexibility to pursue strategic alternatives over the past 17 years �[It�s] sad: a (formerly iconic) US company selling control to a Japanese company . But

there is a Joint Venture Agreement which made it practically impossible for Xerox to sell to anyone else . A really amazing problem� - Charles Prince (Xerox
director), in a personal email, February 1, 2018
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But we believe Xerox never thoroughly explored transactions with other buyers or tried to capitalize on its obvious points of leverage over Fuji Last year�s massive
accounting scandal at Fuji Xerox almost certainly gives Xerox the right to terminate the JV agreements for material breach Alternatively, Xerox could begin the
process of terminating the Technology Agreement in 2020, which would give Xerox unfettered access to the Asia Pacific market and would also be absolutely

catastrophic for Fuji While the �crown jewel� lock-up is deal restrictive, Xerox still has options that the current board and management have never wanted to pursue
for their own selfish reasons At a minimum, each of these termination rights could be used as leverage to renegotiate the terrible terms in the JV agreements
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 and the experts agree with us! The Xerox Board claims the proposed transaction with Fuji followed a �comprehensive review� and �careful consideration of all
alternatives available to the company�1 But Columbia Law School professor and world renowned corporate governance expert John C. Coffee Jr. reviewed the

record and concluded the following: �This is a strange and irregular transaction that is simply not comparable to any other transaction I have seen in over 45 years
of observing the �merger and acquisition� marketplace. A CEO of the target [Xerox], facing likely ouster, serves as the loyal agent of the acquirer, designing a deal
that is too good to be true: a cheap price, little governance protections, no market check, and a process that ignores other bidders.� See Xerox press release dated
January 31, 2018 But we now know that � contrary to the advice of its own financial advisor � the Xerox Board NEVER reached out to ANY potential strategic

acquirers and only ever contacted three potential financial sponsors
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Based on this record, should we really trust that Xerox�s current management and board have negotiated a transaction that maximizes shareholder value? History
tells us the answer is NO Current Xerox Leadership�s �Accomplishments� Shareholder returns below peers and relevant benchmarks $1.2B of �cost cuts� that did not

actually flow to the bottom line Shameful mismanagement of the Fuji relationship Concealed �crown jewel� lockup buried in JV agreements from shareholders for at
least 17 years Failed to leverage the massive accounting scandal that Fuji oversaw at Fuji Xerox (see slide 20) Failed to leverage the fact that Xerox is likely Fuji

Xerox�s largest single customer -- 15-20% of revenue (see slide 35-36) Executed an M&A transaction process with Fuji without: Conducting a proper market check
Replacing a conflicted CEO as the lead negotiator Forming a special committee Adequately considering or pursuing alternative opportunities that came to the

company Negotiated and approved the proposed transaction, which: Gives away control of Xerox without a control premium (see slide 17) Dramatically
undervalues Xerox (see slide 18) Disproportionately favors Fuji (see slide 21) Renders Xerox shareholders virtually powerless to protect their investment going

forward (see slides 24-25) Critical strategic and operational failures Failure to capitalize on $20+ billion market opportunity to expand services to mid-market and
SMB (see slide 28) Failure to partner with PC manufacturers that have no footprint in adjacent print space (see slide 29) Failure to develop a coherent, efficient

e-commerce and distribution network (see slides 30-32) Failure to monetize or commercialize valuable assets and innovations (see slides 33-34)
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SECTION I. UNDERPERFORMANCE, MISMANAGEMENT AND POOR GOVERNANCE AT XEROX SECTION II. THE PROPOSED TRANSACTION
WITH FUJI � GIVING AWAY CONTROL WITHOUT A PREMIUM Highly unusual structure Tortured and convoluted transaction structure in which Fuji will
acquire a 50.1% controlling interest in Xerox Skewed risk profile Fuji will take control of Xerox and receive $120 million more in annual dividends from Xerox

�without spending a penny" No control premium Even if shareholders assume that the combined entity will achieve a majority of the forecasted $1.7B in synergies �
which current management has never demonstrated the capability to do � the transaction only provides ~$28 of value per share Relative values disproportionately
favor Fuji In Xerox�s analysis, Fuji Xerox is valued based on a multiple of 2018E adjusted EBITDA that is 2.5 turns higher than Xerox, even though Fuji Xerox
has 40% lower margins, a higher mix of manufacturing, is on pace to report consecutive years of revenue declines and is still reeling from a massive accounting
scandal Insufficient minority protections Fuji will continue to compete with Xerox post-closing (for example, in certain categories of high-end equipment, which

account for ~20% of Xerox�s total equipment revenue), which will provide ample opportunities for Fuji to abuse its control of Xerox to take market share solely for
its own benefit Conflicted, poorly-run process Negotiations were led by a conflicted Xerox CEO, who betrayed shareholders by �serv[ing] as a loyal agent of the

acquirer� in �a process that ignore[d] other bidders� and was conducted without a proper market check SECTION III. OUR PLAN FOR XEROX � A BETTER,
BRIGHTER FUTURE AS A STANDALONE COMPANY SECTION IV. COMPARING THE VALUE PROPOSITIONS Section II
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Current Structure Post-Transaction Structure Step Two of Proposed Transaction Xerox Shareholders Xerox Fujifilm Fuji Xerox JV Xerox Shareholders Fujifilm
49.9% 50.1% 75% 25% Step One of Proposed Transaction The proposed transaction has a tortured and convoluted structure that results in Fuji acquiring control
of Xerox �without spending a penny� 100% Xerox2 Fuji Xerox JV 100% Xerox becomes a controlled subsidiary of Fuji but Xerox shareholders continue to own

49.9% of the Company Xerox Fujifilm Fuji uses that ~$6.1B to buy 50.1% of Xerox Fuji Xerox JV Fuji Xerox borrows ~$6.1B and uses it to buy back Fuji�s 75%
stake Xerox Shareholders Xerox Xerox uses the loan proceeds to pay shareholders a $2.5B dividend1 $2.5B Loan Xerox borrows $2.5B Source: Xerox Fillings
Would result in ~$230 million and ~$85 million of dividends to Icahn and Deason, respectively Will be renamed �Fuji Xerox� B A C Xerox uses that ~$6.1B to

repay the loan Fuji Xerox incurred to buy Fuji�s 75% stake
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Per page 18 of Xerox�s 2017 10-K Per page 4 of �Xerox Responds to Carl Icahn and Darwin Deason Open Letter� presentation filed with the SEC on February 13,
2018 Assumes 60% of $1.7B of proposed synergies are achievable, consistent with analyst reports Represents the $2.5B dividend less 49.9% of the $2.5B in debt

that the new combined company will borrow to finance the dividend divided by the most recently disclosed number of shares outstanding (254.6M) Applies
multiple of 5.0x for Fuji Xerox EBITDA versus 7.5x multiple applied by Xerox Board, consistent with multiple applied to standalone Xerox by Xerox Board (see
next slide for detail) Assumes 60% of $225M of Fuji Xerox JV cost savings, which is 50% of the $450M announced Fuji Xerox cost savings that Xerox expects to
flow through to the bottom line per Xerox presentation dated February 9, 2018 and CFO statements on February 13, 2018 (Goldman Sachs Technology & Internet

Conference), are achievable Assumes 60% of $1.25B of transaction cost synergies per Xerox presentation dated February 9, 2018 are achievable The total
illustrative value of the proposed transaction is MUCH lower than Xerox claims Even if shareholders believe the market will not apply a �minority discount� to

Xerox post-closing (which Xerox has acknowledged is a risk1), a more sensible analysis of the transaction reveals Xerox shareholders will only receive ~$28 of
value per share Xerox Board�s Illustrative Value is 60% overstated, and the outcome will be far worse if the proposed synergies are not realized or � like Xerox�s

recent �cost savings� � are offset entirely by additional cost creep Component Value / Share $2.5B Cash Dividend ~$9.8 + Additional Ownership in Fuji Xerox ~$13
+ 49.9% of Standalone Xerox ~$10 + 49.9% of Capitalized Synergies ~$12 Illustrative Total Value ~$45 Xerox Board's View of Transaction Value 2 Component

Value / Share $2.5B Cash Dividend 4 ~$4.9 + Additional Ownership in Fuji Xerox 5,6 ~$8.2 + 49.9% of Standalone Xerox ~$10 + 49.9% of Capitalized
Synergies 5,7 ~$4.8 Illustrative Total Value ~$28 Our View of Transaction Value (Assuming 60% of Synergies) 3
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...in large part because Xerox�s analysis values Fuji Xerox at a lofty 7.5x 2018E Adjusted EBITDA and Xerox at a paltry 5.0x 2018E Adjusted EBITDA Based on
$30.35 unaffected share price as of January 10, 2018 Includes Net Debt exclusive of Finance Receivables Debt Proposed Transaction Significantly Undervalues

Xerox (USD in billions) Unaffected Price Jan 10, 2018 1 $30.35 Shares (fully diluted) 267 Unaffected Market Capitalization $8.1 Net Debt 2 0.5 After-tax
Unfunded Pension 1.6 Non-controlling Interest 0.0 Enterprise Value $10.3 Xerox 2018E EBITDA per Mgmt $1.75 Fuji Xerox 2018E Adj. EBITDA x 25% $0.3

Xerox 2018E EBITDA with JV $2.1 Implied Adjusted EBITDA Multiple 5.0x
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Represents Total Addressable Opportunity per page 23 of Xerox presentation filed January 31, 2018 Represents CAGRs from 2016 � 2020 per page 23 of Xerox
presentation filed January 31, 2018 Per page 23 of Xerox presentation filed January 31, 2018 Per page 19 of Xerox presentation filed February 9, 2018 Per page 31
of Xerox presentation filed February 9, 2018 Per Barclay�s equity research report dated February 15, 2018 But that premium is NOT justified � Fuji Xerox competes
in a smaller market, has significantly lower margins and is on track for two consecutive years of revenue declines Despite the growth opportunities and its #1 share

in Japan and Asia, Fuji Xerox is on pace to report two consecutive years of revenue declines3,4 Xerox3,5 Fuji Xerox JV3,5 Fuji Xerox �does not appear to be
growing or doing much better than Xerox� - Barclays Equity Research Report6 Fuji Xerox Historical Growth Trajectory4 Market 2017A Margin Profile EBITDA:

16% Op. Profit: 12% 2017A Margin Profile EBITDA: 11% Op. Profit: 7% Market
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And Fuji Xerox still has not resolved its recently disclosed $360M accounting scandal, which was caused by a �culture of concealment� and Fuji�s failure to have
adequate subsidiary management systems How could Xerox possibly justify valuing Fuji Xerox at an enormous premium when this massive accounting scandal

remains unresolved? Preliminary Results of Fuji Xerox Accounting Scandal Impacted Xerox�s 2009 through 2017 fiscal years Fuji Xerox chairman and three other
senior executives �retired� following the scandal Shigetaka Komori (Fuji CEO) and Kenji Sukeno (Fuji President and COO) took significant pay cuts �Culture of

concealment� and Fuji�s deficient �subsidiary management system� detailed in an over 300 page independent investigation report available here2 More adjustments
could be on the way3 Per June 12, 2017 Nikkei Asian Review article titled �Yamamoto steps down as Fuji Xerox chairman over accounting scandal� Per the English

translation of Fuji�s Independent Investigation Committee�s investigation report dated July 26, 2017 Per Xerox�s 2017 10-K: �Fujifilm and Fuji Xerox continue to
review Fujifilm�s oversight and governance of Fuji Xerox as well as Fuji Xerox�s oversight and governance over its businesses in light of the findings of the IIC. At

this time, we can provide no assurance relative to the outcome of any potential governmental investigations or any consequences thereof that may happen as a
result of this matter.� Nikkei Asian Review1
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Illustrative Fuji Xerox Equity Value at Various Multiples Illustrative Xerox Equity Value at Various Multiples $9.6B 2018E Revenue2 $1.2B 2018E Adj.
EBITDA2 A B C A B C $10.0B 2018E Revenue2 $1.75B 2018E Adj. EBITDA2 Applying the same multiples to Xerox that the Board applies to Fuji Xerox

would result in Xerox shareholders owning at least 57%-59% of the combined company Implied Ownership to Xerox Shareholders (vs. 49.9% in transaction) Per
page 54 of Xerox presentation dated February 9, 2018 Per page 57 of Xerox presentation dated February 9, 2018 Reflects Net Cash, Non-Controlling Interest,

Equity Investments and Unfunded Pension Liabilities, net of tax (per page 28 of Xerox presentation dated February 9, 2018) and Finance Receivables Debt at an
assumed leverage ratio consistent with that of Xerox (per page 26 of Xerox presentation dated January 31, 2018) Includes Net Debt exclusive of Finance

Receivables Debt, less After-tax Unfunded Pension and NCI A B C A B C (USD in billions) 7.0x 7.5x 8.0x 2018E Adj. EBITDA (excl. JV) $1.75 $1.75 $1.75
Enterprise Value (excl. JV) $12.3 $13.1 $14.0 (+) 25% of JV Owned by Xerox 2.5 2.7 2.8 Equity Value $14.8 $15.8 $16.8 (-) Net Debt & Other 4 (2.2) (2.2) (2.2)
(-) New Debt to Fund Cash Dividend (2.5) (2.5) (2.5) Equity Value Contributed $10.1 $11.2 $12.2 Xerox at 7.0x Xerox at 7.5x Xerox at 8.0x Fuji Xerox at 7.0x

57% 59% 62% Fuji Xerox at 7.5x 56% 58% 60% Fuji Xerox at 8.0x 54% 57% 59% (USD in billions) 7.0x 7.5x 8.0x 2018E Adj. EBITDA $1.2 $1.2 $1.2
Enterprise Value $8.5 $9.2 $9.8 (+) Net Cash & Other 3 1.6 1.6 1.6 (-) 25% Already Owned by XRX (2.5) (2.7) (2.8) Equity Value Contributed $7.6 $8.1 $8.5
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A More Realistic View of Synergy Value Per page 6 of �Xerox Responds to Carl Icahn and Darwin Deason Open Letter� presentation filed with the SEC on
February 13, 2018 Assumes 60% of $1.25B of transaction cost synergies per Xerox presentation dated February 9, 2018 are achievable See Xerox 2017 10-K Why
should shareholders capitalize 100% of the purported synergies when (A) management has never demonstrated the ability to bring cost savings to the bottom line
and (B) Xerox�s 10-K is replete with (well justified) warnings that the synergies may never be achieved? �we may not realize the anticipated synergies�3 �we may be

unable to eliminate duplicative costs�3 �we may incur substantial expenses in connection with the integration of our business and Fuji Xerox�s business�3 �the
integration of Xerox and Fuji Xerox following the Closing will present significant challenges�3 �[c]ombining the business of Xerox and Fuji Xerox may be more

difficult, costly or time-consuming than expected�3 The Xerox synergy valuation assumes both flawless execution AND massive post-closing multiple expansion
for the combined company, neither of which is realistic. Xerox also inflates the proposed transaction�s value by capitalizing 100% of the purported synergies using

that same lofty and unjustified premium 2 (USD in billions) Xerox's View of Synergy Value 1 Realistic View of Synergy Value EV / Adj EBITDA 7.5x 5.0x
Run-Rate Synergies $1.25 $0.75 Enterprise Value $9.4 $3.8 (x) Xerox Ownership of New Co 49.9% 49.9% EV Attributable to Xerox Shareholders $4.7 $1.9 EV

Attributable to Xerox Shareholders (PV) $3.2 $1.3 Xerox Fully Diluted Shares 267M 267M Synergy Value to Xerox Shareholders $12 / share $4.8 / share
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On a net cash flow basis, the multiple Xerox shareholders receive in the proposed transaction is an outrageously low 2.3x Equal to (i) the $2.5B special dividend
minus (ii) ~50% of the $2.5B of debt incurred to finance that dividend (since Xerox shareholders will own ~50% of the company incurring that debt) For detailed
backup see Carl Icahn and Darwin Deason�s joint letter to Xerox shareholders dated February 12, 2018 Based on Xerox�s 2017 Adjusted Operating Income on page

26 of Xerox�s Fourth Quarter 2017 Earnings presentation, p
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