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Xerox Corporation Affiliated Computer Services, Inc.
MERGER PROPOSAL YOUR VOTE IS VERY IMPORTANT

December 28, 2009
Dear Stockholders:

Xerox Corporation and Affiliated Computer Services, Inc. have entered into a merger agreement pursuant to which Xerox will acquire ACS. In
the proposed merger, each outstanding share of ACS Class A common stock will be converted into the right to receive 4.935 shares of Xerox
common stock and $18.60 in cash. Each share of ACS Class B common stock will be converted into the right to receive 4.935 shares of Xerox
common stock, $18.60 in cash and a fraction of a share of a new series of preferred stock to be issued by Xerox and designated as Xerox
Corporation Series A Convertible Perpetual Preferred Stock. Upon completion of the merger, Xerox and ACS expect that former ACS
stockholders will own approximately 36% of the outstanding shares of Xerox common stock and former Xerox stockholders will own
approximately 64% of the outstanding shares of Xerox common stock, based on the number of shares of Xerox common stock issued and
outstanding as of September 27, 2009, the date of the execution of the merger agreement.

The board of directors of Xerox has determined that the merger agreement and the merger are advisable and in the best interests of Xerox and its
stockholders and has approved the merger agreement and the merger. The board of directors of ACS (other than Mr. Darwin Deason, who was
recused from the meeting), acting upon the unanimous recommendation of the strategic transaction committee of the ACS board of directors, has
determined that the merger agreement and the merger are advisable and in the best interests of ACS and its stockholders and has approved the
merger agreement and the merger.

THE BOARD OF DIRECTORS OF XEROX UNANIMOUSLY RECOMMENDS THAT XEROX STOCKHOLDERS VOTE FOR
THE PROPOSAL TO ISSUE SHARES OF XEROX COMMON STOCK REQUIRED TO BE ISSUED PURSUANT TO THE
MERGER AGREEMENT. THE BOARD OF DIRECTORS OF ACS (OTHER THAN MR. DARWIN DEASON, WHO WAS
RECUSED FROM THE MEETING), ACTING UPON THE UNANIMOUS RECOMMENDATION OF THE STRATEGIC
TRANSACTION COMMITTEE OF THE ACS BOARD OF DIRECTORS, UNANIMOUSLY RECOMMENDS THAT ACS
STOCKHOLDERS VOTE FOR THE PROPOSAL TO ADOPT THE MERGER AGREEMENT.

We cannot complete the merger unless the issuance of shares of Xerox common stock required to be issued pursuant to the merger agreement is
approved by the affirmative vote of holders of a majority in voting power of the shares of Xerox common stock represented (whether in person
or by proxy) at the Xerox special meeting (provided that at least a majority in voting power of the shares of Xerox common stock outstanding
are represented in person or by proxy at such meeting or any adjournment or postponement thereof) or any adjournment or postponement thereof
and the merger agreement is adopted by the affirmative vote of holders of a majority in voting power of the outstanding shares of ACS Class A
common stock and ACS Class B common stock, voting together as a single class, and the affirmative vote of holders of a majority of the
outstanding shares of ACS Class A common stock (other than those shares of ACS Class A common stock held, directly or indirectly, by holders
of ACS Class B common stock), voting as a single, separate class. We urge you to read carefully the accompanying joint proxy
statement/prospectus, which includes important information about Xerox, ACS and the proposed merger. In particular, please see the
section entitled Risk Factors beginning on page 28 of the accompanying joint proxy statement/prospectus which contains a description
of the risks that you should consider in evaluating the proposed merger.

Shares of Xerox common stock are listed on the New York Stock Exchange and the Chicago Stock Exchange under the symbol XRX. Shares of
ACS Class A common stock are listed on the New York Stock Exchange under the symbol ACS. On December 22, 2009, the most recent
practicable trading day prior to the printing of the accompanying joint proxy statement/prospectus, the last sales price of Xerox common stock

was $8.58 per share and the last sales price of ACS Class A common stock was $59.93 per share. You should obtain current market quotations
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for both Xerox common stock and ACS Class A common stock.

On February 5, 2010, each company is holding a special meeting of stockholders in order to obtain the stockholder approvals necessary to
complete the merger as more fully described in the accompanying joint proxy statement/prospectus. Whether or not you expect to attend the
special meeting in person, we urge you to submit your proxy as promptly as possible. You have a choice of submitting your proxy over
the Internet, by telephone or by marking, signing and dating the enclosed proxy card and returning it in the postage-paid envelope
provided. Please refer to the instructions on the enclosed proxy card.

Ursula M. Burns Lynn R. Blodgett

Chief Executive Officer of Xerox Corporation President and CEO of Affiliated Computer Services, Inc.
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved the securities to be
issued in connection with the merger or determined if the accompanying joint proxy statement/prospectus is accurate or complete. Any
representation to the contrary is a criminal offense.

The accompanying joint proxy statement/prospectus is dated December 28, 2009, and is first being mailed or otherwise delivered to stockholders
of Xerox and stockholders of ACS on or about December 28, 2009.
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ADDITIONAL INFORMATION

The accompanying joint proxy statement/prospectus incorporates by reference important business and financial information about Xerox and
ACS from documents that are not included in or delivered with the joint proxy statement/prospectus. This information is available to you
without charge upon your written or oral request. You can obtain the documents incorporated by reference in the joint proxy

statement/prospectus by requesting them in writing or by telephone from the appropriate company at the following addresses and telephone
numbers:

Xerox Corporation Affiliated Computer Services, Inc.
45 Glover Avenue 2828 North Haskell
P.O. Box 4505 Dallas, Texas 75204
Norwalk, Connecticut 06856-4505 Attention: Investor Relations
Attention: Investor Relations (214) 841-8281
(203) 968-3000 www.acs-inc.com ( Investor Relations tab)

www.xerox.com ( Investor Relations tab)
In addition, if you have questions about the merger or the special meetings, or if you need to obtain copies of the accompanying joint proxy
statement/prospectus, proxy cards, election forms or other documents incorporated by reference in the joint proxy statement/prospectus, you may
contact the appropriate contact listed below. You will not be charged for any of the documents you request.

If you are a Xerox stockholder: If you are an ACS stockholder:
Innisfree M&A Incorporated MacKenzie Partners Inc.
501 Madison Avenue, 20th Floor 105 Madison Avenue
New York, NY 10022 New York, NY 10016
(877) 456-3442 (toll free) (800) 322-2885 (toll free)
(212) 750-5833 (banks and brokers collect) (212) 929-5500 (collect)

E-mail: acsproxy @mackenziepartners.com
If you would like to request documents, please do so by January 29, 2010, in order to receive them before the special meetings.

For a more detailed description of the information incorporated by reference in the accompanying joint proxy statement/prospectus and how you
may obtain it, see Where You Can Find More Information beginning on page 183 of the accompanying joint proxy statement/prospectus.
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Xerox Corporation
45 Glover Avenue
P.O. Box 4505

Norwalk, CT 06856-4505
NOTICE OF SPECIAL MEETING OF STOCKHOLDERS

December 28, 2009
Dear Stockholders:

You are cordially invited to attend a special meeting of stockholders of Xerox Corporation ( Xerox ) to be held on February 5, 2010, at 10:00
a.m., local time, at Xerox s Corporate Headquarters, 45 Glover Avenue in Norwalk, Connecticut, unless the special meeting is adjourned or
postponed. The purposes of the special meeting are to consider and vote upon the following matters:

1.  aproposal to approve the issuance of shares of Xerox common stock required to be issued to Affiliated Computer Services, Inc.
( ACS ) stockholders pursuant to the Agreement and Plan of Merger, dated as of September 27, 2009, as amended by Amendment
No. 1 to the Agreement and Plan of Merger, dated as of December 13, 2009 (the merger agreement ), among Xerox, Boulder
Acquisition Corp. (a wholly-owned subsidiary of Xerox established for the purpose of effecting the merger) and ACS, which
provides for the merger of ACS with and into Boulder Acquisition Corp. (the merger ); and

2. aproposal to approve the adjournment of the special meeting, if necessary or appropriate, including to solicit additional proxies.
The accompanying joint proxy statement/prospectus describes the merger agreement and the proposed merger in detail. THE XEROX BOARD
OF DIRECTORS HAS DETERMINED THAT THE MERGER AGREEMENT AND MERGER ARE ADVISABLE AND IN THE
BEST INTERESTS OF XEROX AND ITS STOCKHOLDERS AND UNANIMOUSLY RECOMMENDS THAT XEROX
STOCKHOLDERS VOTE FOR THE PROPOSAL TO APPROVE THE ISSUANCE OF SHARES OF XEROX COMMON STOCK
REQUIRED TO BE ISSUED PURSUANT TO THE MERGER AGREEMENT AND FOR THE PROPOSAL TO APPROVE THE
ADJOURNMENT OF THE SPECIAL MEETING, IF NECESSARY OR APPROPRIATE, INCLUDING TO SOLICIT ADDITIONAL
PROXIES. We cannot complete the merger unless the issuance of shares of Xerox common stock required to be issued pursuant to the merger
agreement is approved by the affirmative vote of holders of a majority in voting power of the shares of Xerox common stock represented
(whether in person or by proxy) at the Xerox special meeting or any adjournment or postponement thereof (provided that at least a majority in
voting power of the shares of Xerox common stock outstanding are represented in person or by proxy at such meeting or any adjournment or
postponement thereof).

Stockholders of record of Xerox common stock as of the close of business on December 11, 2009 are entitled to receive notice of the special
meeting and to vote at it or at any adjournment or postponement thereof. Stockholders who hold shares in street name may vote through their
brokers, banks or other nominees. If you wish to attend the special meeting and your shares are held in the name of a broker, trust, bank or other
nominee, you must bring with you a proxy or letter from the broker, trustee, bank or nominee to confirm your beneficial ownership of the shares.
A list of stockholders eligible to vote at the special meeting will be available for inspection at the special meeting.

For the Board of Directors,

Anne M. Mulcahy

Chairman of the Board
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Your vote is very important. Please return your proxy as soon as possible, whether or not you expect to attend the special meeting in
person. You may submit your proxy over the Internet, by telephone or by marking, signing and dating the enclosed proxy card and
returning it in the postage-paid envelope provided. You may revoke your proxy at any time before the special meeting. If you attend the
special meeting and vote in person, your proxy will not be used.
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AFFILIATED COMPUTER SERVICES, INC.
2828 North Haskell Avenue
Dallas, Texas 75204
NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
December 28, 2009
To the stockholders of Affiliated Computer Services, Inc:

A special meeting of the stockholders of Affiliated Computer Services, Inc. ( ACS ) will be held at Cityplace Conference Center, 2711 North
Haskell Avenue, Dallas, Texas 75204 on February 5, 2010, at 2:00 p.m., central standard time, unless the special meeting is adjourned or
postponed. At the special meeting, ACS stockholders will be asked to:

consider and act on a proposal to adopt the Agreement and Plan of Merger, dated as of September 27, 2009, as amended by
Amendment No. 1 to the Agreement and Plan of Merger, dated as of December 13, 2009 (the merger agreement ), among Xerox,
Boulder Acquisition Corp. (a wholly-owned subsidiary of Xerox established for the purpose of effecting the merger) and ACS,
which provides for the merger of ACS with and into Boulder Acquisition Corp. (the merger ) and pursuant to which ACS
stockholders will have the right to receive, for each share of ACS Class A common stock held immediately prior to the merger

(i) 4.935 shares of Xerox common stock and (ii) $18.60 in cash, and for each share of ACS Class B common stock held immediately
prior to the merger (i) 4.935 shares of Xerox common stock, (ii) $18.60 in cash and (iii) a fraction of a share of a new series of
preferred stock to be issued by Xerox and designated as Xerox Corporation Series A Convertible Perpetual Preferred Stock; and

approve the adjournment of the ACS special meeting (if necessary or appropriate, including to solicit additional proxies if there are
not sufficient votes to adopt the merger agreement).
The accompanying joint proxy statement/prospectus describes the merger agreement and the proposed merger in detail.

Please note that only stockholders of record as of the close of business on December 11, 2009 will be eligible to vote at the special meeting.
Stockholders who hold shares in street name may vote through their brokers, banks or other nominees. If you wish to attend the special meeting
and your shares are held in the name of a broker, trust, bank or other nominee, you must bring with you a proxy or letter from the broker, trustee,
bank or nominee to confirm your beneficial ownership of the shares. Your vote is important. You may submit a proxy over the Internet, by
telephone or by mail. In order to complete the merger, the holders of a majority in voting power of the outstanding shares of ACS Class A
common stock and ACS Class B common stock, voting together as a single class, and the holders of a majority of the outstanding shares of ACS
Class A common stock (other than those shares of ACS Class A common stock held, directly or indirectly, by holders of ACS Class B common
stock), voting as a single, separate class, in each case, entitled to vote on such proposal at such meeting at which a quorum is present must vote
to adopt the merger agreement.

Under Delaware law, holders of record of ACS common stock who do not vote in favor of adoption of the merger agreement and who properly
demand appraisal of their shares will have the right to seek appraisal of the fair value of their shares of ACS common stock if the merger is
completed. To exercise your appraisal rights, you must strictly follow the procedures prescribed by Delaware law, including, among other

things, submitting a written demand for appraisal to ACS before the vote is taken on the merger proposal. These procedures are summarized in

the accompanying joint proxy statement/prospectus in the section entitled The Merger Appraisal Rights beginning on page 131 (the text of the
applicable provisions of Delaware law is included as Annex G to the accompanying joint proxy statement/prospectus).
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For more information about the transactions contemplated by the merger agreement and the ACS special meeting, please review carefully the
accompanying joint proxy statement/prospectus, the annexes thereto and the information incorporated thereto.

THE ACS BOARD OF DIRECTORS (OTHER THAN MR. DARWIN DEASON, WHO WAS RECUSED FROM THE MEETING),
ACTING UPON THE UNANIMOUS RECOMMENDATION OF THE STRATEGIC TRANSACTION COMMITTEE OF THE ACS
BOARD OF DIRECTORS, UNANIMOUSLY RECOMMENDS THAT ACS STOCKHOLDERS VOTE FOR THE PROPOSAL TO
ADOPT THE MERGER AGREEMENT AND FOR THE PROPOSAL TO APPROVE THE ADJOURNMENT OF THE ACS

SPECIAL MEETING, IF NECESSARY OR APPROPRIATE, INCLUDING TO SOLICIT ADDITIONAL PROXIES IF THERE ARE
NOT SUFFICIENT VOTES TO ADOPT THE MERGER AGREEMENT.

Very truly yours,

Lynn R. Blodgett

President and CEO
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QUESTIONS AND ANSWERS ABOUT THE MERGER AND THE SPECIAL MEETINGS

The following questions and answers are intended to address briefly some commonly asked questions regarding the merger and the special
meetings. These questions and answers may not address all questions that may be important to you as a stockholder. To better understand these
matters, and for a description of the legal terms governing the merger, you should carefully read this entire joint proxy statement/prospectus,
including the annexes, as well as the documents that have been incorporated by reference in this joint proxy statement/prospectus. See  Where
You Can Find More Information beginning on page 183. All references in this joint proxy statement/prospectus to Xerox refer to Xerox
Corporation, a New York corporation; all references in this joint proxy statement/prospectus to  ACS refer to Affiliated Computer Services,
Inc., a Delaware corporation; all references in this joint proxy statement/prospectus to Merger Sub refer to Boulder Acquisition Corp., a
Delaware corporation and a direct wholly-owned subsidiary of Xerox, unless otherwise indicated or as the context requires, all references in
this joint proxy statement/prospectus to we refer to Xerox and ACS; and all references to the merger agreement refer to the Agreement
and Plan of Merger, dated September 27, 2009, as amended by Amendment No. 1 to the Agreement and Plan of Merger, dated as of
December 13, 2009, among Xerox, Merger Sub and ACS, a copy of which is attached as Annex A to this joint proxy statement/prospectus.

About the Merger

Q:  Why am I receiving this joint proxy statement/prospectus?

A: Xerox and ACS have entered into the merger agreement, pursuant to which ACS will be merged with and into Boulder Acquisition Corp.,
with Boulder Acquisition Corp. continuing as the surviving corporation in the merger.

Xerox is holding a special meeting of stockholders in order to obtain the stockholder approval necessary to issue shares of Xerox common stock

required to be issued pursuant to the merger agreement, as described in this joint proxy statement/prospectus. ACS is holding a special meeting

of stockholders in order to obtain the stockholder approval necessary to adopt the merger agreement, as described in this joint proxy

statement/prospectus.

We will be unable to complete the merger unless both the Xerox and ACS stockholder approvals are obtained at the respective special meetings.

We have included in this joint proxy statement/prospectus important information about the merger, the merger agreement (a copy of which is
attached as Annex A) and the Xerox and ACS special meetings. You should read this information carefully and in its entirety. The enclosed
voting materials allow you to vote your shares without attending the applicable special meeting. Your vote is very important and we encourage
you to submit your proxy as soon as possible.

Q:  What will I receive in the merger?

A:  If the merger is completed, holders of ACS Class A common stock will receive for each share of ACS Class A common stock held
immediately prior to the merger (other than shares owned directly or indirectly by Xerox or ACS (which will be cancelled) and other than
those shares with respect to which appraisal rights are properly exercised and not withdrawn, if any, which we collectively refer to in this
joint proxy statement/prospectus as the excluded shares ) (i) 4.935 shares of Xerox common stock and (ii) $18.60 in cash.

If the merger is completed, holders of ACS Class B common stock (which, together with the ACS Class A common stock, we refer to in this

joint proxy statement/prospectus as the ACS common stock ) will receive for each share of ACS Class B common stock held immediately prior

to the merger (other than excluded shares) (i) 4.935 shares of Xerox common stock, (ii) $18.60 in cash and (iii) a fraction of a share of a new
series of preferred stock to be issued by Xerox and designated as Xerox Corporation Series A Convertible Perpetual Preferred Stock, which we
refer to in this joint proxy statement/prospectus as the
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Xerox Convertible Preferred Stock. As of the date of the execution of the merger agreement, Mr. Darwin Deason, Chairman of the ACS board of
directors, whom we refer to in this joint proxy statement/prospectus as Mr. Deason, was the sole holder of ACS Class B common stock. The
Xerox Convertible Preferred Stock will rank senior to the Xerox common stock with respect to dividend rights and rights on liquidation,
winding-up and dissolution of Xerox. A description of additional terms of the Xerox Convertible Preferred Stock is set forth under the section
entitled Description of Xerox Convertible Preferred Stock beginning on page 168.

ACS stockholders will not receive any fractional shares of Xerox common stock in the merger. Instead, the total number of shares of Xerox
common stock that each ACS stockholder would have been entitled to receive will be rounded down to the nearest whole number, and Xerox
will pay cash for the remaining fractional share of Xerox common stock that an ACS stockholder would otherwise have been entitled to receive.
The amount of cash payable for such fractional share of Xerox common stock will be determined by multiplying the fraction (after taking into
account all shares of ACS common stock that are converted by such ACS stockholder) by the per share closing price of Xerox common stock on
the last trading day immediately prior to the completion of the merger.

Xerox stockholders will not receive any merger consideration and will continue to hold their shares of Xerox common stock.

Q:  How do I calculate the value of the merger consideration?

A: Because Xerox will issue a fixed number of shares of Xerox common stock in exchange for each share of ACS common stock, the value of
the merger consideration that ACS stockholders will receive in the merger for each share of ACS common stock will depend on the price
per share of Xerox common stock at the time the merger is completed. That price will not be known at the time of the meeting and may be
less than the current price or the price at the time of the meeting.

Based on the closing price of $9.02 per share of Xerox common stock on the New York Stock Exchange, which we refer to in this joint proxy

statement/prospectus as the NYSE, on September 25, 2009, the last trading day before the public announcement of the merger, the merger

consideration for ACS Class A common stock represented approximately $63.11 per share of ACS Class A common stock, a 33.6% premium
over the closing price of $47.25 per share of ACS Class A common stock on the NYSE on September 25, 2009. Based on the closing price of
$8.58 per share of Xerox common stock on the NYSE on December 22, 2009, the latest practicable date before the printing of this joint proxy

statement/prospectus, the merger consideration for ACS Class A common stock represented approximately $60.94 per share of ACS Class A

common stock. Former ACS stockholders are currently expected to own approximately 36% of the shares of Xerox common stock outstanding

immediately after the merger, based on the number of shares of Xerox common stock issued and outstanding as of September 27, 2009, the date
of the execution of the merger agreement.

Q:  What conditions must be satisfied to complete the merger?

A:  Xerox and ACS are not required to complete the merger unless a number of conditions are satisfied or waived. These conditions include
receipt of both Xerox and ACS stockholder approvals, expiration of the waiting period under the Hart-Scott-Rodino Antitrust
Improvement Act of 1976, as amended, and the rules and regulations promulgated thereunder, which we refer to in this joint proxy
statement/prospectus as the HSR Act (which waiting period expired on November 16, 2009), receipt of other regulatory consents and
receipt of legal opinions that the merger will be treated for U.S. federal income tax purposes as a reorganization within the meaning of
Section 368(a) of the Internal Revenue Code of 1986, as amended, which we refer to in this joint proxy statement/prospectus as the Code.
In addition, Xerox is not required to complete the merger if the lenders providing Xerox with debt financing in connection with the merger
have declined to provide such financing for certain reasons. For a more complete summary of the conditions that must be satisfied or
waived prior to completion of the merger, see The Merger Agreement Conditions to the Merger beginning on page 153.
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Q:  What constitutes a quorum?

A:  Xerox: Holders of a majority in voting power of the Xerox common stock issued and outstanding and entitled to vote thereat, represented
(whether in person or by proxy) at the Xerox special meeting, will constitute a quorum to conduct business at the Xerox special meeting.
In the absence of a quorum, the stockholders entitled to vote thereat and represented (whether in person or by proxy) at the Xerox special
meeting will have the power to adjourn the meeting.

ACS: Holders of a majority in voting power of the ACS common stock issued and outstanding and entitled to vote thereat, represented (whether

in person or by proxy) at the ACS special meeting, will constitute a quorum to conduct business at the ACS special meeting. In the absence of a

quorum, the stockholders entitled to vote thereat and represented (whether in person or by proxy) at the ACS special meeting will have the

power to adjourn the meeting.

Q:  What vote is required to approve each proposal?

A:  Proposal to Issue Shares of Xerox Common Stock: The affirmative vote of holders of a majority in voting power of the shares of Xerox
common stock represented (whether in person or by proxy) at the Xerox special meeting or any adjournment or postponement thereof is
required to approve the issuance of shares of Xerox common stock required to be issued pursuant to the merger agreement (provided that
at least a majority in voting power of the shares of Xerox common stock outstanding are represented (whether in person or by proxy) at
such meeting or any adjournment or postponement thereof). Because the vote required to approve this proposal is based upon the total
number of Xerox shares represented at the Xerox special meeting, the abstention from voting by a stockholder will have the same
effect as a vote against such proposal.

Proposal to Adopt the Merger Agreement: The affirmative vote of holders of a majority in voting power of the outstanding shares of ACS

common stock, voting together as a single class, and the affirmative vote of holders of a majority of the outstanding shares of ACS Class A

common stock (other than those shares of ACS Class A common stock held, directly or indirectly, by holders of ACS Class B common stock),

voting as a single, separate class, are required to adopt the merger agreement. Because the votes required to approve this proposal are based
upon the number of outstanding shares of ACS common stock, the failure to submit a proxy card (or the failure to submit a proxy by
telephone or over the Internet or to vote in person at the ACS special meeting) or the abstention from voting by a stockholder will have
the same effect as a vote against such proposal. A broker non-vote will also have the same effect as a vote against such proposal. See The

ACS Special Meeting Quorum beginning on page 59.

Proposal to Adjourn the Xerox Special Meeting: Assuming a quorum of stockholders is represented (whether in person or by proxy) at the Xerox
special meeting, the affirmative vote of holders of a majority of the votes cast in favor of or against such proposal by holders of shares of Xerox
common stock is required to adjourn the Xerox special meeting, if necessary or appropriate, including to solicit additional proxies. In the
absence of a quorum, the stockholders entitled to vote thereat and represented (whether in person or by proxy) at the Xerox special meeting will
have the power to adjourn the meeting.

Proposal to Adjourn the ACS Special Meeting: Assuming a quorum of stockholders is represented (whether in person or by proxy) at the ACS
special meeting, the affirmative vote of holders of a majority in voting power of the shares of ACS common stock represented (whether in
person or by proxy) at such meeting and entitled to vote thereon and which has actually been voted, is required to adjourn the ACS special
meeting, if necessary or appropriate, including to solicit additional proxies if there are not sufficient votes to adopt the merger agreement. In the
absence of a quorum, the stockholders entitled to vote thereat and represented (whether in person or by proxy) at the ACS special meeting will
have the power to adjourn the meeting.
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Q:  When do you expect the merger to be completed?

A:  Xerox and ACS are working to complete the merger as quickly as possible, and we anticipate that it will be completed in the first calendar
quarter of 2010. However, the merger is subject to various regulatory approvals and other conditions, and it is possible that factors outside
the control of both companies could result in the merger being completed at a later time, or not at all. We expect that the stockholder
approvals will be the last closing condition (other than those closing conditions that by their terms are to be satisfied at the closing) to be
satisfied and if so, pursuant to the merger agreement, unless Xerox and ACS otherwise agree, the merger would be completed no later than
three business days after the stockholder approvals are obtained.

Q:  What are the material U.S. federal income tax consequences of the merger to U.S. holders of shares of ACS Class A common stock?

A:  The merger is intended to qualify for U.S. federal income tax purposes as a reorganization within the meaning of Section 368(a) of the
Code. Therefore, for U.S. federal income tax purposes, as a result of the merger, a U.S. holder of shares of ACS Class A common stock
generally will only recognize gain (but not loss) in an amount not to exceed the cash received as part of the merger consideration and will
recognize gain or loss with respect to any cash received in lieu of fractional shares of Xerox common stock. See The Merger Material U.S.
Federal Income Tax Consequences beginning on page 128.

Q:  Are ACS stockholders entitled to appraisal rights?

A:  Yes. Under Delaware law, holders of shares of ACS common stock that meet certain requirements will have the right to dissent from the
merger and obtain payment in cash for the fair value of their shares of ACS common stock, as determined by the Delaware Court of
Chancery, rather than the merger consideration. To exercise appraisal rights, ACS stockholders must strictly follow the procedures
prescribed by Delaware law. These procedures are summarized under the section entitled The Merger Appraisal Rights beginning on
page 131. In addition, the text of the applicable appraisal rights provisions of Delaware law is included as Annex G to this joint proxy
statement/prospectus.

Q:  What are the recommendations of the Xerox and ACS boards of directors?

A:  Each board of directors has approved the merger agreement and the merger and determined that the merger agreement and the merger are
advisable and in the best interests of its stockholders.

THE XEROX BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT XEROX STOCKHOLDERS VOTE FOR THE

PROPOSAL TO APPROVE THE ISSUANCE OF SHARES OF XEROX COMMON STOCK REQUIRED TO BE ISSUED

PURSUANT TO THE MERGER AGREEMENT. See The Merger Recommendation of the Xerox Board of Directors; Xerox s Reasons for

the Merger beginning on page 106.

THE ACS BOARD OF DIRECTORS (OTHER THAN MR. DEASON, WHO WAS RECUSED FROM THE MEETING), ACTING
UPON THE UNANIMOUS RECOMMENDATION OF THE STRATEGIC TRANSACTION COMMITTEE OF THE ACS BOARD

OF DIRECTORS, WHICH WE REFER TO IN THIS JOINT PROXY STATEMENT/PROSPECTUS AS THE STRATEGIC
TRANSACTION COMMITTEE, UNANIMOUSLY RECOMMENDS THAT ACS STOCKHOLDERS VOTE FOR THE PROPOSAL
TO ADOPT THE MERGER AGREEMENT. See The Merger Recommendation of the ACS Board of Directors; ACS s Reasons for the
Merger beginning on page 76.

Q:  Ifthe merger is completed, when can I expect to receive the merger consideration for my shares of ACS common stock?
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after the effective time, Xerox will cause an exchange agent to mail to each
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holder of certificated shares of ACS common stock a form of letter of transmittal and instructions for use in effecting the exchange of ACS
common stock for the merger consideration. After receiving the proper documentation from a holder of ACS common stock, the exchange
agent will deliver to such holder the cash, Xerox common stock and, if applicable, Xerox Convertible Preferred Stock to which such holder
is entitled under the merger agreement. More information on the documentation a holder of ACS common stock is required to deliver to
the exchange agent may be found under the section entitled The Merger Manner and Procedure for Exchanging Shares of ACS Common
Stock; No Fractional Shares beginning on page 126.
Book-Entry Shares: Each holder of record of one or more book-entry shares of ACS common stock whose shares were converted into the right
to receive the merger consideration will automatically, upon the effective time of the merger, be entitled to receive, and Xerox will cause the
exchange agent to deliver to such holder as promptly as practicable after the effective time, the cash, Xerox common stock and, if applicable,
Xerox Convertible Preferred Stock to which such holder is entitled under the merger agreement. Holders of book-entry shares will not be
required to deliver a certificate or an executed letter of transmittal to the exchange agent to receive the merger consideration.

Q:  What happens if I sell my shares of ACS common stock before the ACS special meeting?

A:  The record date of the ACS special meeting, which we refer to in this joint proxy statement/prospectus as the ACS record date, is earlier
than the date of the ACS special meeting and the date that the merger is expected to be completed. If you transfer your shares after the
ACS record date but before the ACS special meeting, you will retain your right to vote at the ACS special meeting, but will have
transferred the right to receive the merger consideration in the merger. In order to receive the merger consideration, you must hold your
shares through completion of the merger.

About the Special Meeting

Q:  When and where will the Xerox and ACS special meetings be held?

A:  Xerox: The Xerox special meeting will be held at Xerox s Corporate Headquarters, 45 Glover Avenue in Norwalk, Connecticut, on
February 5, 2010, at 10:00 a.m., local time.

ACS: The ACS special meeting will be held at Cityplace Conference Center, 2711 North Haskell Avenue, Dallas, Texas 75204 on February 5,

2010, at 2:00 p.m., central standard time.

Q:  Who is entitled to vote at the Xerox and ACS special meetings?

A:  Xerox has fixed December 11, 2009 as the record date for the Xerox special meeting, which we refer to in this joint proxy
statement/prospectus as the Xerox record date. If you were a Xerox stockholder at the close of business on the Xerox record date, you are
entitled to vote on matters that come before the Xerox special meeting. However, a Xerox stockholder may only vote his or her shares if he
or she is present in person or is represented by proxy at the Xerox special meeting.

ACS has fixed December 11, 2009 as the ACS record date. If you were an ACS stockholder at the close of business on the ACS record date, you

are entitled to vote on matters that come before the ACS special meeting. However, an ACS stockholder may only vote his or her shares if he or

she is present in person or is represented by proxy at the ACS special meeting.

Q:  How many votes do I have?

A:  You are entitled to one vote for each Xerox common share that you owned as of the Xerox record date. As of the close of business on the
Xerox record date, there were 869,315,707 outstanding shares of Xerox common stock.
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You are entitled to one vote for each share of ACS Class A common stock that you owned as of the ACS record date. As of the close of business
on the ACS record date, there were 91,332,532 outstanding shares of ACS Class A common stock. The holders of ACS Class B common stock
are entitled to ten votes for each
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share of ACS Class B common stock that such holders owned as of the ACS record date. As of the close of business on the ACS record date,

there were 6,599,372 outstanding shares of ACS Class B common stock. As of the date of the execution of the merger agreement, Mr. Deason

was the sole holder of ACS Class B common stock. See The ACS Special Meeting Voting by ACS s Directors and Executive Officers beginning
on page 59.

Q:  What if I hold shares in both Xerox and ACS?

A: Ifyou are a stockholder of both Xerox and ACS, you will receive two separate packages of proxy materials. A vote as an ACS stockholder
for the proposal to adopt the merger agreement will not constitute a vote as a Xerox stockholder for the proposal to issue shares of Xerox
common stock required to be issued pursuant to the merger agreement, or vice versa. THEREFORE, PLEASE MARK, SIGN, DATE
AND RETURN ALL PROXY CARDS THAT YOU RECEIVE, WHETHER FROM XEROX OR ACS, OR SUBMIT A PROXY
AS BOTH A XEROX AND ACS STOCKHOLDER OVER THE INTERNET OR BY TELEPHONE.

Q: My shares are held in street name by my broker. Will my broker automatically vote my shares for me?

A: No. If your shares are held in a stock brokerage account or by a bank or other nominee, you are considered the beneficial holder of the
shares held for you in what is known as street name. If this is the case, this joint proxy statement/prospectus has been forwarded to you by
your brokerage firm, bank or other nominee, or their agent. As the beneficial holder, you have the right to direct your broker, bank or other
nominee as to how to vote your shares. If you do not provide voting instructions to your broker, your shares will not be voted on any
proposal on which your broker does not have discretionary authority to vote. This is called a broker non-vote.

We believe that under the current rules of the NYSE, (i) broker non-votes will not be counted for purposes of determining the presence or

absence of a quorum at the Xerox special meeting or the ACS special meeting and (ii) brokers do not have discretionary authority to vote on

either of the Xerox proposals or on either of the ACS proposals. A broker non-vote will have the same effect as a vote against adoption of

the merger agreement but will have no effect on the other proposals.

Q:  How are my employee plan shares voted?

A:  Employees of Xerox: Beneficial owners of shares of Xerox common stock held in their accounts in the Xerox Employee Stock Ownership
Plan, which we refer to in this joint proxy statement/prospectus as the ESOP, can instruct State Street Bank and Trust Company, as the
ESOP trustee, which we refer to in this joint proxy statement/prospectus as the ESOP Trustee, by telephone, over the Internet or by
sending a completed proxy card by mail, how to vote. No matter which method is used, your voting instructions are confidential and will
not be disclosed to Xerox. By providing your voting instruction in one of these ways, you instruct the ESOP Trustee to vote the shares
allocated to your ESOP account. You also authorize the ESOP Trustee to vote a proportion of the shares of Xerox common stock held in
the ESOP trust for which no instructions have been received. To allow sufficient time for voting by the ESOP Trustee, you must provide
voting instructions to the trustees no later than 1:00 a.m., central standard time, on February 3, 2010. For more information about the
voting of plan shares by the trustees of the Xerox employee benefit plans, see The Xerox Special Meeting ESOP Voting Instruction
beginning on page 55.

Employees of ACS: In certain cases, the proxy card, or a proxy submitted by telephone or over the Internet, will also serve as voting instructions

to the plan administrator or trustee for shares held on behalf of a participant under certain employee benefit plans, described under the section

entitled The ACS Special Meeting How to Vote beginning on page 60. To ensure that all shares are voted, please sign and return every proxy
card received or submit a proxy by telephone or over the Internet for each proxy card. If you are a registered stockholder of ACS and/or you own
shares of ACS common stock through an ACS employee benefit plan, and the accounts are in the same name, you will receive a proxy card
representing your
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combined directly-owned and plan-owned shares that will serve as voting instructions to the designated ACS proxy, if applicable, and also to the
trustees of those plans. To allow sufficient time for voting by the trustees of the plans, participants in ACS employee benefit plans must provide

voting instructions to the trustees no later than 11:59 p.m., eastern standard time, on February 3, 2010. For more information about the voting of
plan shares by the trustees of the ACS employee benefit plans, see The ACS Special Meeting How to Vote beginning on page 60.

Q:  What do I need to do now?

A: Read and consider the information contained in this joint proxy statement/prospectus carefully, and then please vote your shares as soon as
possible so that your shares may be represented at your special meeting.

Q: Howdo I vote?

A: If you are entitled to vote at your company s special meeting, you can vote in person by completing a ballot at the special meeting, or you
can vote by proxy before the special meeting. Even if you plan to attend your company s special meeting, we encourage you to vote your
shares by proxy as soon as possible. After carefully reading and considering the information contained in this joint proxy
statement/prospectus, please submit your proxy by telephone or over the Internet in accordance with the instructions set forth on the
enclosed proxy card, or mark, sign and date the proxy card, and return it in the enclosed postage-paid envelope as soon as possible so that
your shares may be voted at your company s special meeting. For detailed information, see The Xerox Special Meeting Proxies beginning
on page 55 and The ACS Special Meeting How to Vote beginning on page 60. YOUR VOTE IS VERY IMPORTANT.
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