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As we reflect upon last year, we are reminded of some of the 

challenges we faced. Economic turbulence, societal conflicts, 

and the loss of our beloved Vice Chairman and Chief Executive 

Officer, John Visentin. John was a visionary leader who 

navigated the company through unprecedented times.  

To live up to John’s legacy, we continue to uphold his  

“One Boat, One Team” call to action and mentality.

While we continue to face macroeconomic uncertainty,  

Xerox has proved throughout our history that we can not only 

manage business challenges but overcome them and emerge 

stronger. Today, we are faced with a tremendous opportunity 

to help our global network of customers become more relevant, 

efficient and productive. As we look to the year ahead, we’re 

focused on two objectives: making thoughtful business 

decisions and putting our customers at the center of 

everything we do. More than ever before, a customer-centric, 

tailored approach is key. We continue to connect with our 

customers regularly, converse about their needs, and work to 

understand what we can do to positively impact their business. 

Underscoring all of this is a focus on how Xerox can build on  

its position as a leader in technology, business and workplace 

solutions. We have a respected brand, trusted relationships, 

and a deep knowledge of customer processes and needs, which 

will help us execute on our strategic priorities as we continue  

to explore opportunities, beyond print, in this new era of our 

company. Today’s business challenges are unique and rapidly 

evolving, and only those companies that can provide 

customized, flexible solutions will win. We look forward to 

sharing with you some specific examples of this strategy in 

execution. 

In 2022, demand for our products and services remained 

strong amid a challenging macroeconomic environment.  

We closed the year with total revenue of $7.11 billion, up 1.0 

percent year-over-year, or up 4.8 percent in constant currency1. 

We took cost and pricing actions to counteract the effects 

of inflation and supply chain disruption, generating 

approximately $450 million in targeted gross cost savings 

1. Constant currency is a non-GAAP measure that eliminates the  

currency effect on the change in revenues and is calculated by 

translating current period revenue in local or foreign currency using  

the comparable prior year period’s currency translation rate.

through Project Own It. In total, since 2018, Project Own It 

delivered more than $2.2 billion of gross cost savings for Xerox. 

These actions helped deliver positive free cash flow, inclusive 

of growth in FITTLE originations, and we returned $287 million 

to shareholders.

In 2023, customer success, profitability, and shareholder  

return will serve as our strategic priorities and the cornerstones 

of our long-term strategic plan. First, we will provide increased 

visibility to our clients of Xerox’s robust capabilities and extend 

our relationships through additional value-added digital 

services. To leverage this opportunity and drive revenue 

growth, we are taking a more holistic, client-centric approach 

to improving customer outcomes by delivering essential 

products and services that are closely aligned with our clients’ 

needs. Our focus on profitability is closely aligned with our 

priority on customer success. Just as we aim for it to be easier 

to do business with Xerox, we will also make it easier to do 

business within Xerox by investing in processes that build 

efficiencies, lower costs and improve collaboration. 

Expanded penetration of value-added products and services 

will drive revenue growth, while the implementation of a more 

flexible cost base will help offset product cost increases and 

widen margins. Our continued focus on maximizing free cash 

flow will fuel both the investments required for future growth 

and provide meaningful capital returns to shareholders. As 

more customers inevitably shift to a “digital first” mindset, 

Xerox will be the workplace solutions partner they can rely on 

to achieve their goals. We are committed to creating value for 

our customers where and when they need it. 

Shareholders,
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Our Print and Other business launched a new suite of products 

and software to enhance productivity for the increasing pool  

of hybrid workers. Some of our newest workplace assistants 

include a series of modernized multifunction printers (MFPs), 

powered by our ConnectKey® Technology, as well as quiet, 

compact, mobile-ready and easy-to-use at-home MFPs which 

connect directly to the Xerox Workflow Central® platform, 

boosting productivity with the collection of workflow 

automation and digitization tools. The Xerox Workflow Central 

platform provides in-office services for hybrid workers, easing 

the conversion between physical and digital documents into 

usable formats by transforming documents from any device 

(PCs, tablets, mobile devices, and MFPs) into the necessary 

format safely and securely. We also introduced a cloud-based 

content management platform, Xerox DocuShare® Go, which 

allows teams to automate how to organize, share, collaborate 

and back up business-critical content as we enhance our digital 

services offerings. 

Xerox also remains a trusted partner for the U.S. federal 

government, as public sector agencies are faced with the 

challenge of keeping up with the private sector’s rapid digital 

transformation. With 50 years of experience working with 

governments to navigate change — and as the first vendor in 

our class with FedRAMP authorization — Xerox is well equipped 

and uniquely positioned to ease this transition for a new era of 

the federal government. This year, we were awarded contracts 

from government agencies including a 10-year, $164 million 

contract with the U.S. Department of Agriculture to provide 

enhanced capabilities and solutions that better support its 

mobile workforce. Xerox also facilitates relationships between 

our customers and the federal government, offering a full line 

of printers and MFPs that meet rigorous compliance 

requirements.

Our IT Services business saw double-digit revenue growth  

in 2022 in part by contributions from our acquisition of 

Powerland in Canada, which helped expand the breadth of 

enterprise-class services we bring to mid-sized business clients. 

Our teams are increasingly integrating automation with other 

leading technologies, such as optical character recognition  

and machine learning, to enact productivity enhancements. 

For example, our Automation group developed an end-to-end 

document workflow solution, combining multiple advanced 

technologies to extract, classify and process digitized 

information from scanned documents, streamlining customers’ 

operations by removing tedious manual processes. 

Digital Services signings also grew double digits for the year, 

which included the benefits from the acquisition of Go Inspire 

in the United Kingdom. In December, Xerox was named a Top 

Accounts Payable Solutions Provider by CFO Tech Outlook in 

recognition of our ability to assist clients with the digital 

transformation of their Payables processes. Our AP workflow 

optimization solution delivers a reduction in processing costs 

and improvements in working capital for our clients and is  

just one of our Digital Services. In 2023 we will begin offering 

our suite of Digital Services to mid-sized businesses, further 

augmenting the types of enterprise-class services and solution 

sets we can bring to mid-sized business clients.

Last year, we rebranded Xerox Financial Services as FITTLE  

to better reflect its breadth of financing offerings and to pave 

the way for growth in new market segments. A newly created 

Forward Funding Agreement represents a strategic shift in 

FITTLE’s business, to a more asset-light, fee-based originator 

and servicer of equipment leases. FITTLE expects to sell lease 

receivables, which would otherwise have been funded by Xerox, 

totaling approximately $600 million during the initial term, 

thereby fueling growth in FITTLE’s portfolio without the use of 

Xerox’s balance sheet. We are exploring similar forward funding 

arrangements for future lease receivables, which are expected 

to provide incremental growth opportunities for the FITTLE 

origination platform.

Above all, we never lost sight of why Xerox was established  

in the first place: To innovate for a brighter future – for our 

people, our planet, and our communities. We understand that 

great ideas come from diverse minds, and we aim to nurture  

a workplace where our people can thrive and reach their full 

potential. Our Diversity, Inclusion and Belonging (DIB) 

roadmap focuses our efforts on where we can foster 

meaningful change including recruiting underrepresented 

talent, building a strong company culture through ongoing DIB 

training and education, and connecting our employees through 

employee resource groups so that everyone feels respected 

and heard. Xerox has been a trailblazer in this space for more 

than half a century and we know change is a constant. We 

continue to evolve to turn today’s challenges into opportunities 

by continuing to build on a culture of inclusive, diverse thinking.

We also remain keenly aware that climate change is one of the 

most defining issues of our time and believe that businesses 

like ours play a critical role in protecting the health of the 

planet. We have a social responsibility to do what’s best for the 

environment, which is why as part of our goal to reach net zero 
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emissions by 2040, we implemented climate change awareness 

training for all employees worldwide to educate them on the 

company’s net zero goal and how they can personally 

contribute. Xerox has long paired its technology with 

sustainability, influencing not just our industry but others. 

Serving as an ENERGY STAR Charter Partner, Xerox helped  

the U.S. Environmental Protection Agency (EPA) create its 

standards and still works with the agency today. This year, we 

achieved ENERGY STAR® registration for 100% of eligible new 

products; since 1993, more than 500 Xerox products have 

achieved this industry leading recognition. And on Arbor Day, 

we partnered with the Arbor Day Foundation to plant a tree on 

behalf of every Xerox employee — 23,000 in total. Additionally, 

to support employee engagement around our corporate social 

responsibility initiatives, we proudly launched our inaugural 

year of Team Xerox Volunteer Days, in which Xerox employees 

volunteered approximately 24,400 hours in their local 

communities throughout the year.

Xerox, like many other longstanding organizations, has faced 

unprecedented change. There are external factors at play, like 

the fluctuating and unpredictable global economy and we 

continue to adapt and adjust our business strategy to conquer 

those hurdles.

We understand that our world is constantly changing. And as 

we always have in the past, we will continue to solve real-world 

problems, both large and small, and disrupt industries for a 

better world. Thank you for being on this journey with us.

Regards,

James L. Nelson 

Chairman of the Board

Steven J. Bandrowczak 

Chief Executive Officer
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Shareholder Information

For investor information, including comprehensive earnings 

releases: https://www.news.xerox.com/investors

For shareholder services, call 800.828.6396 (TDD: 800.368.0328) 

or 781.575.3222; or write to Computershare Trust Company, N.A., 

PO BOX 505000, Louisville, KY 40233; or via online access at   

www.computershare.com.

Electronic Delivery Enrollment: Xerox offers shareholders  

the convenience of electronic delivery, including immediate 

receipt of the Proxy Statement and Annual Report and online 

proxy voting.   

Registered Shareholders, visit: www.computershare.com/

investor. You are a registered shareholder if you have your stock 

certificate in your possession or if the shares are being held  

by our transfer agent, Computershare.  

Beneficial Shareholders, visit: http://enroll.icsdelivery.com/

xrx. You are a beneficial shareholder if you maintain your 

position in Xerox within a brokerage account. 

Investor Relations Contact: investorrelations@xerox.com    

A D D I T I O N A L  I N F O R M AT I O N

Independent Auditors  

PricewaterhouseCoopers LLP  

283 Tresser Boulevard, Suite 800  

Stamford, CT 06901  

203.539.3000 

2022 Corporate Social Responsibility Report:  
www.xerox.com/en-us/about/corporate-social-responsibility

Global Diversity and Inclusion Programs and EE0-1 Reports: 
www.xerox.com/diversity  

Minority and Women-Owned Business Suppliers:  
www.xerox.com/supplierdiversity 

Ethics Helpline: 
• Online submission tool: www.xeroxethicshelpline.com

• Phone numbers: U.S. and Canada: 866.XRX.0001;  

International numbers located at: www.xerox.com/ethics

Environment, Health, Safety and Sustainability:  
www.xerox.com/environment

Governance:  
www.xerox.com/governance
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